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Thornton’s Plans Are Put 
in Writing for Coming 
Session 


MOOTED FOR YEARS 


Officials Advise Unification — 
Items Said Improper, if 
Struck Out, Would Cut 
Annual Debt Increases 


The writing off of $830,000,000 
-s the present capitalization of 
e 


L National Railways, 
end reducing the outs ing ob- 
ligations of the publicly-owned sys- 
an amount slightly in ex- 
cess Of $1,600,000,000 is the pro- 
posal which in all probability will 

brought before parliament at 
the next session, to in early in 


For many years the question of 
reo izing the capital structure 
of the National Railways has been 
actively can both in parlia- 
ment and out of it. There have been 
parliamentary committees and by 
private individuals but hitherto the 
obstacles to be overcome have been 
insuperable. In the last few years, 
however, the officials of the com- 
pany have made such headway that 
it is understood that Sir Henry 
Thornton has submitted definite 
Tecommendations to the govern- 
ment, which will probably be acted 
upon next year. 

It may be thought remarkable 
that a recommendation of this kind 
has been put in writing and sent ‘o 
Ottawa prior to Sir Henry’s trip to 
the United Kingdom which was 
publicly announced to be concerned 
with the recapitalization. But, as 
will be his trip was con- 
cerned more with details of how the 
recapitalization might be carried 
out than with the actual questions 
of policy involved in it. . 

Companies Six Properties 

The National Railways comprise 


minion Government holds $2 

628,338.70; .the public, $4,617,610; 
held for conversion, $10,600,000; 
and held by inter-system com- 
panies, $152,198,904. Some of the 
companies are subsidiaries and 
others are parent companies. The 
total issue of securities outstand- 
ing against the system on Decem- 
ber 31, 1928, was $1,328,838,850.95. 
Of this the public held $977,889,- 
032.94. The remainder was held 
either in the treasury of the com- 
panies, or as collateral by the Do- 
minion Government or was pledged 
to other notes and bonds. All told 


rithere are 169 issues of securities. 


1 i demarcation between 
and bad investing does not fol- 
the line of demarcation between 
nd other f 


ssible 

k in- 

estments to suffer no losses, at all 
another group of investments 
confined to bonds and mortgages to 
be entirely wiped out. Laws cannot 
turn life insurance men into sound 
investors. i ide 
“THERE is nothing in the position 
_ of the Sun Life or any other Can- 
co at present established 


;. mpany 
% call for any delimitation of com- 


mon stock investing. Apparently 
the government is looking ahead, 
and trying to avert trouble that 


} may be caused in the future to some 


eareless investment 
ion of its assets in 
chosen without due 


{tompany by 


the 
of a large 
es 


ons ¢ 
impression that 
ent disapproves of 


create the 


in which the Sun Lifs invests its 
holders’ funds. \That com- 
8 investment policy is an open 
that makes very reading. 
_/ This is a matter in which the gov- 
“ment should move with circum- 
on and demonstrate that some 

ch regulations are potentially nec- 
‘sary before taking definitive steps. 


Canadian Hydro-Electric 
_ Output Continues to Gain 
MONTREAL.—A new high record for 
g € month was established by Can- 
Hydro-Electric Corporation in 
vember, when it produced 209,236,000 
of electric energy. This output 
#5 per cent over the output of the 
tion in November of last year 
22/3 times that of November, 1927. 
car the first eleven months of this 
s the plants of the corporation gen- 
1,896,502,000 kw.h. totalled much 
than for the full year of 1928. 
fier exceptional showing is due to the 
that the company has greater gen- 

A ve capacity this year, 

Arve ut of the corporation for the 
i © months ended November 30, was 
weet kw.h., an increase of 68 
Aton tover the output of the corpor- 
wn in the twelve months ended No- 


"ber 30, 1928. 


The management of the road, in 
approaching the question of re- 
capitalization, takes the view, it is 
believed, that if the properties had 
gone through the usual processes 
of bankruptcy—liquidation and re- 
ceivership, all these issues would 
have been wiped out and a new and 
relatively simple financial struc- 
ture would have been developed. 

Officials Recommend Unification 

To begin with the management 
of the road holds that many items 
in the present capital structure are 
improper and should be struck out. 
To retain them, it is contended, is 
to cause large annual increases | to 
the débt which is very discouraging 
both to the management and the 
officials. The management be- 
lieves that the capitalization should 
be reorganized and the lines con- 
solidated into one unit. 

Already several steps have been 
taken in this direction.. Progress 
has been made with the reorgan- 
ization both of the Grand Trunk 
Western and the Central Vermont, 
of which The Financial Post has 
carried adequate reports from time 
to time. The Grand Trunk Pacific 
debenture stock and the Canadian 
Northern income stock have been 
retired.. The way, therefore, is now 
open for a complete legal consolida- 
tion of the National system. 

Dealing with the — capitaliza- 
tion of the system, the management, it 
is believed, will make the following 
recommendations. The bonds now out- 
standing in the hands of the public\ 
cannot be reduced in amount, 

The items representing the debt of 
the company to the Dominion govern- 
ment should be dealt with as follows: 

Item $270,245,948.70 should be re- 
duced by the governments cancelling 
$255,000,00 of it. This amount is made 
up as follows: $165,000,000 of Grand 
Trunk railway debentures found to be 
worthless by the arbitration commis- 
sion. $90,000,000 of Canadian Northern 
railway stock for which the govern- 
ment paid only $10,000,000. — , 

Item $15,142,633 representing a “lia- 
bility to the Dominion in respect of 
aid granted for construction work.” 
This aid was granted long ago to pri- 
vate companies and was always rated 
junior to securities declared to be 
worthless at the time the roads were 
acquired. The recommendation here is 
that this amount should be written off. 

Item $614,912,221, loans from the 
Dominion, should be reduced by $287,- 
816,222 representing income deficits of 
past years. These deficits on past oper- 
ations should be wiped off. 

Item $417,279,953, being the appro- 
priations accounts of government rail- 
ways, should be reduced by $13,473,- 
251.82 which is the amount of income 
deficits reported in various years long 


ago. 

‘lam $258,024,307 being interest on 

Dominion of Canada account, accrued 
(Continued on page 2, col. 4) 


Many Companies Tell Public as Little as Possible 
and Thus Let False Rumors Flourish 


What does a producing mine owe to its shareholders and what 
do shareholders owe to a producing mine? 

The answer is that each should have an intelligent appreciation 
of the rights and duties of the other! 

_ Frequently when mines come into production and are mighty 
in the display of bullion and reserve funds, they appear to forget 
the public. 
__They regard the representatives of the press as nuisances or necessary 
evils, and frequently they assume the attitude of “the public be dammed.” 
: Lamentable Lack of Public Goodwill 

One of the large Porcupine mines took what amounted to a closed-door 
and closed-mouth attitude over a period of many years. It assumed a 
dignity which placed in the background all of its early struggles and when 
. was praised for its wonderful record, accepted that praise as its kingly 

ue. 

But the mine fell on evil days. Production fel! off; a serious disaster 
occurred and it suddenly was in a position of toppled dignity, suffering 
from the impudence and criticism of anyone who cared to aim a kick at 
the fallen giant. 

But worst of all, it was so completely out of touch with public opinion, 
and so far away from its own shareholders, that at the first sign of crum- 
bling prestige, the whole structure went down. Shares swamped the market 
and the keystone of the mining structure went out. 

The mine was a target for bear raids and the millions of its principal 
owners were cut in halves and then in quarters. 

é oa Cannot Ignore Public Opinion 

Publie opinion seems to be a thing that no company, even gold mines 
that have no selling problem and no ordinary public contacts, can ignore. 

On the other hand the operations of a2 property and the value of its 
shares can be seriously injured by silly demands of shareholders. 

A mine should not be compelled to lay bare its inner business for every 
market operator to peck at; nor should it reply to every ill-founded rumor. 

It should have from its shareholders, whether or not they ever put a 

dollar in its treasury when the company needed money, an understanding 
commensurate with the faith the shareholders have shown. 
z The news from most producing mines is with rare exceptions handled 
in a more or less careless and indifferent manner. There are no periodical 
statements given out by most mines as to the progress being made. 
Quarterly statements could be prepared at every property which would be 
interesting and understandable to the public. 

But the public usually has to wait for annual meetings to secure an 


(Continued on page 10) 


Raise Billion Dollars 
In New Canadian Issues 


Of This Canadians Subscribed Sixty Per Cent— 
In Addition Canada Absorbed Millions 
of Foreign Securities 


By K, W. TAYLOR, M.A. 


ee 


Canadian ene during 1929 both at home and abroad reached 
record levels, More than one billion dollars was raised through new 
a issues on Canadian account in the past twajve months. Of this 
billion dollars sixty-one per cent came from domestic sources, thirty 


per cent from the United States, and nine per cent from Great Britain. | Y 


The net increase in American investments in Canada was $260,000,000, 
a figure nearly $50,000,000 above the previous record level, and double 
the average of the past ten years. The total of new British investments 
in 1929 was also a record for post-war years, but heavy sales of Canadian 
securities formerly held reduced the net increase to a figure below that 
of 1926 or 1928, but still well above the average of the past ten ytars. 
The following tabulation gives the total new Canadian securities issued 
during 1929. The compilation includes new issues and issues of stock 
subscription rights. Short term borrowings (less than one year) have 
been excluded. 
Canadian Capital Subscriptions, 1929 
(in thousands of dollars) 
; Other 
British U.S.A. Countries 
$ 9,556,000 $ 64,076,000 §$ 
46,589,000 119,324,000 
1,600,000 0 
250,000 
500,000 
3,000,000 
2,400,000 
10,000,000 
12,785,000 


Bi Total Canadian 
Govt. and Municipals.... $ 201,608,000 $127,976,000 
247,815,000 78,587,000 
145,721,000 78,705,000 
46,981,000 14,986,000 
38,958,000 29,953,000 
85,778,000 28,848,000 
118,837,000 109,396,000 
52,539,000 38,239,000 
106,020,000 87,429,000 
20,724,000 ) 20,219,000 


$1,014,976,000 $614,338,000 $86,680,000 $310,423,000 
_ Of this total of more than a billion dollars, $210,805,000 represents cash 
raised by the issue of rights to present shareholders, and $804,171,000 the 
cash received from the sale of new securities. 
_ Some of these new issues were for the purpose of refunding maturing 
issues or replacing bonds bearing _— interest rates with bonds bearing 
lower rates or with securities of a lower rank. For example, a careful 
tabulation shows that bonds and preferred stocks to the value of $65,893,- 
000 were “called” during 1929. Some of these were redeemed out of 
profits, but about two-thirds were replaced by new securities. 

The new issues also include about $75,000,000 of investment trust 
securities. Since this money is reinvested in other securities it should 
be deducted from the total of new money raised. Net new capital sub- 
scriptions, therefore, amounted to about $900,000,000.. 

In addition to absorbing nearly $600,000,000 of domestic securities, 
the Canadian market took nearly $50,000,000 of new foreign issues, and 
acquired about another $90,000,000 of “old” foreign securities, chiefly 
American, making a total of $740,000,000. Similar unprecedented peaks 
in new issues occurred in the United States, For instance, over $6,000,000,- 
000 of new stock issues alone came on the New York market in the first 
five months of 1929. These figures go a long way toward explaining 
the acute attack of financial indigestion which overtook the markets last 
October and November. 

Unrecorded Investments 

After adjusting the totals in the above tabulation of new capital issues 
for refunding and other duplications, we find that during 1929 Canadian 
issues to the value of $381,713,000 were sold abroad: $86,680,000 in the 
ee Kingdom, $306,173,000 in the United States, and $3,535,000 else- 
where. 

In addition, there are each year certain direct foreign investments 
not recorded in the security markets, For example: an English firm 
erects an up-to-date molasses plant in Montreal; an English milling firm 
through direct purchase extends its facilities on the Pacific Coast; Ameri- 
can chain stores open up new units in Canada. Brand plants of several 
kinds are bought or built by American manufacturers. During 1929, 
it is estimated that such direct investments totalled $26,224,000; $2,350,- 
000 representing English money, and $23,874,000 American money. 

Then, every week Canadian securities hitherto held in Canada are 
being purchased by foreigners, and’ Canadian securities hitherto owned 
abroad are being bought by Canadians. The volume of such transactions 
in the aggregate is very large, and it is difficult to estimate even roughly 
the size and direction of the balance. A provisional estimated for 1929 
is that between Canada and the United States, and that in the case of 
Great Britain the balance was about $39,000,000 in favor of Canada. 

Finally, attention should be. called to the often ignored fact that 
borrowed ‘funds are usually repaid, either in installments or at maturity. 
A careful estimate shows that about $137,026,000 of foreign borrowings 
were repaid in 1929; $36,691,000 to Great Britain, $97,395,000 to the 
United States and $2,942,000 elsewhere. 

The following table combines the figures set out above, and tabulates 
the changes in foreign investments in Canada during 1929, and also 
gives comparative figures for 1928. 

Changes in Foreign Investments in Canada During 1929 


Total British United States 

New issues sold abroad (less refunding) $396,388,000 $86,680,000 $306,173,000 
New direct investments 26,224,000 2,360,000 23,874,000 
Purchases of old securities (net) 27,780,000 27,780,000 
$450,392,000 
137,026,000 
39,000,000 


$176,026,000 


Net new investment in 1929 $274,366.000 $13,339,0 
More detailed figures will appear in The Financial 
Book, 1930, shortly to be published. 
a 


Pulp, Paper and Lumber 
Mining 


$3,535,000 


Other 
Countries 
$3,535,000 


$89,030,000 $357,827,000 
36,691,000 97,393,000 
39,000,000 
$75,691,000 $97,393,000 
$13,389,000 $260,434.00 $ 593,000 
Post Business Year 


Total new investment 
Redemptions and sinking funds .....++. 
Repurchases by Canadians (net) 


Total repayments and repurchases 


"$2,942,000 


~ 
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Possibility is Likely Though 
No Figures Pub- 
lished 


1ST QUARTER RECORD 


Company Earned Over $2 a 
Share in Third Quarter 
of Last Fiscal 
Year 


From Our Uwn Correspondent 

MONTREAL—Rumors that Fam- 
ous Players Canadian Corp., earned 
its common dividend of $2 a share 
in the first quarter of the current 
fiscal year, are substantiated by the 
fact that earnings for that period 
exceeded all previous for any three 
months operations. 

D the past fiscal year it was 
stated at the end of nine months 
operations that earnings per share 
jumped from $2.20 a share to $4.50 
a share, indicating earnings of $2.30 
a share in the third quarter. With 
new records established in the first 
three months of the current year, it is 
seen that the dividend on the com- 
mon might well be ea already. 

For the year ended August 31, 
1929, Famous Players net profits 
applicable to dividends amounted to 
$2,044,235 or the equivalent of $6.24 
as on the common. During 
that period the organization was 
building up a structure which has 
increased its earnings steadily and 
which will find its fuli realization 
during the current year. 

Builds New Theatres 
Thus the possibility of earnings of 


$8 a share this year are not remote | Ac« 


as it is doubtful if the peak has yet 
been reached. Additional theatres 
will be brought into operation during 
the current year, while the opera- 
tion of sound equipment in the ma- 
jority of its houses for a full twelve 
months will be felt. 

The question then arises whether 
the present dividend rate will be 
increased. The last balance sheet 
issued by Famous Players revealed 
a strong financial position. A sur- 
plus of over $3,000,000 ‘was brought 
forward, interest charges are not 
excessive while the common stock 
is the only security junior to the 
bond issues. } 

Common dividends require the 
sum of $679,676 annually. Against 
these the ompney earned $2,044,224 
last year and will probably increase 
this figure in 1930, with the result 
that might be 
toa on 
mon shares. On the other 
management is more than usually 
conservative and any announcement 
along the lines of a higher dividend 
may be withheld until late in the 


ear. 
Increases Property Hold | 

An important factor in viewing 
the securities of Famous Players 
from an investment angle, is the 
value of land which the company 
owns. This was carried at $3,819,- 
404 in the last annual report and 
represents real estate in leading 
cities. Next to the Canadian banks 
the corporation is thought to be the 
largest individual holder of real es- 
tate in Canada and the location of 
its holdings are favourable. In ad- 
dition to property, the company 
carries its buildings and equipment 
at $7,023,647. ; 

Much has been said regarding the 


*| value of real estate as an invest- 


ment and the potential value of 
(Continued on page 2, col. 4) 


Right on Both Counts 


The Financial Post, Oct. 3, 1929 

“Hon, Robert Forke, minis- 
ter of immigration, is said to 
be certain to take the vacant 
‘senatorship in that province. 

“The next cabinet recruit 
from Manitoba almost certain- 
ly will be Hon. T. A. Crerar, a 
member of the Union Govern- 
ment and the first leader of the 
Progressive party.” 

Ottawa despatch, Dec. 31, 1929 

“Premier Mackenzie King 
announced this evening that 
Hon. Thomas A. Crerar had to- 
day been appointed Minister 
of Railways and Canals. 

“It was also announced that 
Hon. Robert Forke, latterly 
Minister of Immigration and 
Colonization, had today been 
appointed to the Senate.” 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
AUG, 1928 te NOV 1929 


MARKET INDICATOR 
20 Industrial Stecks High 


Week of Dec. 30 
Week of Dec. 23 


"| other companies feel that 


Lew | 
70.3 
70.4) per share, the maximum yield pos- 


Stock Investments 


————- — 


Superintendent of Insur- 
ance Declares for Limi- 
tation on Purchases 


FIGHT EXPECTED 


Some Companies Object to 
Illogicalities They See 
in Proposal of 
Ottawa 


The government at Ottawa is de- 
termined to curb common stock in- 
vestment by life companies. 

The expectation that Mr. Robb’s 
death would defer action by Ottawa 
in the matter of restricting invest- 
ment in common stocks by life in- 
surance companies has given way, in 
insurance circles, to a feeling of 
certainty that action will be taken 
at the next session of Parliament 
despite the change in the minister. 

Discussions have been taking place 
among life insurance officers who 
will likely submit their ideas to the 
minister of finance and the super- 
intendent of insurance for the Do- 
minion, George D. Finlayson. 


* Hit One Company Now 

When The Financial Post, during 
November, first revealed that limi- 
tation of insurance company invest- 
ments in common stocks was pend- 
ing, the figure of 30 per cent of total 
assets was suggested as the outside 
limit that the superintendent of in- 
surance would permit. This would 
hit only one company, the Sun Life 
urance Company, which has 
about fifty “~ cent of its total as- 
sets invested in common stocks. All 
of the other Canadian life compan- 
ies fall well below the figure of 30 
per cent and, in fact, taking all 
Canadian companies apart from the 
Sun Life as a whole the investment 
in common stocks at the end of 1928 
was little over one per cent of their 
total assets. In fact, while Sun Life 
had $204,000,000 invested in com- 
mon stocks at the end of 1928 all 
other Canadian companies had only 
$9,000,000 so invested. 

The Sun Life has not declared its 
attitude to the proposed legislation. 
It is known mene that some other 
companies will fight the limitation 
suggested. The majority of the 
companies have endorsed the theory 
of Saat Wille . ssenrving ie 
right to o to whatever applica- 
tion may be made of she thesty - But 

@ gov- 
ernment is taking upon itself the 
job of attempting to do by legisla- 
tion what can only be done by sound 
experience and sound judgment, 
namely to protect the assets of 
policyholders. They see the restric- 
tion on common stock - investment 
as an illogical opening wedge: If the 
government sets a limit for such 
investments, it will have to follow, 
declare these companies, with restric- 
tions upon other types of invest- 
ments, A company will be told that 
it must put only so much money in 
mortgages or in bonds, or in pre- 
ferred stocks. 

Some Further Objections 


The government, they declare, is 
trying to prevent the smaller com- 
panies from rushing blindfold in- 
to common stock investments with- 
out experience and knowledge. But 
it is pointed out, there is more dan- 
ger of a small company losing money 
on a poor lot of mortgages than of a 
large company, with a well estab- 
lished investment analysis depart- 
ment, losing money on an assortment 
of good common stocks. 

In opposition to the government’s 
plan is offered the further objection 
that it will tend to divert a larger 
share of the savings of the country 

(Continued on page 2, col. 5) 


Toronto Elevators 
Outlook Promising 


Toronto Elevators common 
stock, listed on the Toronto 
Curb, is currently selling be- 
tween 20 and 21, contrasted 
with earnings reported last 
year of $4,86 per share, after 
preferred dividend. ‘ 

It is understood that the is- 
sue is receiving quiet attention 
from sources which normally 
would know the situation as 
regards the company. The 
company is a new one, so that 
a dividend on the common 
shares is perhaps not to be ex- 
pected soon, but it is believed 
that the outlook for the com- 
mon shareholders is promising. 

James Playfair, F. K. Mor- 
row, G. R. Cottrelle, H. N. 
Bawden, G. C. Leitch, F. Well- 
ington Hay, M.P., G. R. Martin 
eud R. J. Pinchin are the di- 
rectors. 


C.S.L. PLANS 
BIG OUTLAY 
THIS SEASON 


Capital Charges for 1930 
Will Total Nearly 
$4,000,000 


From Our Own Correspondent 

MONTREAL. — Capital expendi- 
tures aggregating between $3,000 
000 and $4,000,000 will be 
taken by the Canada Steamshi 
Lines, Limited, this year. This esti. 
mate represents work which is more 
or less definite in nature, and does 
not take into consideration further 
possible plans. 

The principal contract.to be under- 
taken by Cues Steamships this 
year will be the completion of a 
grain elevator at Kingston through 
a subsidiary, the Kingston Elevator 
Company. is structure will have 
a it eecee of 2,500,000 bushels and 


Production Up in Decem- 
ber Over November, Janu- 
ary Over December 


FIRST QUARTER GOOD 


Rubber Products Plant, Cot- 
ton Factory Run at Capacity © 
While Tire Sales Are 
Expanding 


The Goodyear Tire and Rubber 
Company of Canada is reported ‘to be 
making good progress toward the de- 
velopment of a larger output than 
has been evidenced in even the past 
years of good consumption. Produc- 


tires a day in January over thé output 


shown during December, This does . 


not necessarily mean that the posi- 
tion of the motor industry will be ma- 
terially bettered, as there are still a 
large number of cars which must be 


absorbed before any great expansion — 


in the sale of automobiles may be 


expected Citin 
e m Company, 
the addition to whose a 


between $2,500,000 and | delay 


Wi 
$3,000,000, It will be ready for the |i 


of the new Welland Canal. 
d the Slant’ sind a 
one on the 0 
proceed throughout the winter to re- 
ceive ~— from the giant six hun- 
dred foot lakers which will make 
their initial appearance on Lake 
Ontario next year 

Room for Expansion 

Arrangements have been made, 

through the acquisition of a 
block of land, to provide further ex- 
tension of the elevator as conditions 
warrant. Two travelling marine 
towers, each ae a capacity of 
35,000 bushels per hour on the dip 
will comprise the unloading facili- 


ties. Unloading capacity of the in- |- 


itial unit will about 800,000 
bushels a day. 

The largest —_ ships on the 
Upper Lakes will find ample accom- 
modation at the unloading dock 
which is 700 feet long and 300 feet 
wide. The travelling marine towers 
can reach any bold without shifting 
vessels. 

Build Hamilton Terminals 

Approximately $500,000 will be 
spent on the new Hamilton termin- 
als this year. This is part of the 
company’s general scheme to con- 
struct new terminal facilities at dif- 
ferent points on the lakes and rivers 
when such expenditure would be 

(Continued on page 2, col. 3) 


Inter. Proprietaries 
May be Listed Soon 


Yield is Better Than 8 Per Cent With Reasonable 


Possibility of Getting 


Nearly 914 Per Cent 


in Future 


It is understood that application 
will be made shortly to list the Class 
“A” stock of International Pro- 
prietaries, owners of J. C. Eno, Ltd., 
the Thermogene Co. and similar 
enterprises in Britain, Canada and 
the United States. 

There are 225,000 shares of Class 
“A” stock outstanding which cur- 
rently can be purchased over the 
counter around $36 per share. The 
shares are now in receipt of dividends 
totalling $3 per share, which gives 
a yield of better than 8 per cent. 

This stock was offered the public 
in June, 1928, at $40 per share. The 
shares:then were entitled to a pre- 
ferred dividend of $2.40 and this, with 
the consent of the Class “B” holders, 
later was increased to $2.60. The 
first extra of 10 cents was paid on 
December 15 and it has been in- 
timated officially that the higher rate 
can be continued. 

Maximum 9 Per Cent 

Extra dividends on Class “A” 
shares are limited to 25 per cent of 
the amount paid to Class “B” shares 
and there are only half as many Class 


“B” shares as there are Class “A”! 


shares. The extra dividend on Class 

“A” shares is limited to 80 cents per 
| share. The regular dividend is cumu- 
| lative. 


At about the -present price of $36 


94-8! sible thus is 9.4 per cent. 


260 
259 


Week of Dec. 
308 


Month of Dec 

10 Public Utilities 
Week of Dec. 30 
Week of Dec. 23 ......... we ES 
Month of December, 1928 ., 118 


- 


95 93 
92 
108 


Earnings of International Proprie- 
taries have been growing rapidly and 
persons who are familiar with the 
company’s affairs are confident that 

ithe outlook for the shareholders is 
promising. The shares for a year 
or more were somewhat weak in the 


unlisted market, but it is understood 
that within the last few weeks—espe- 
cially since investors and traders 
have begun paying more attention 
to yields—there have been. substan- 
tial blocks of the stock placed in 
strong hands, while the number of 
individual shareholders has been 
growing steadily. - 

The company owns six manufac- 
turing properties, in London, To- 
ronto, Buffalo, Berlin, Paris, and 
Barcelona. The company has its own 
offices or executive selling agencies 
in Europe, Africa and India and, 
through the Harold F. Ritchie Co., 
obtains distribution for its products 
in North and South America, 
Austrialia, New Zealand, Pacific Is- 
lands, and the China Coast. 

U.S. Profits Grow 

Prior to the opening of the Buffalo 
factory a few months ago, Eno’s and 
other products were imported to the 
United States over a high tariff. 


|The opening of the Buffalo factory 


} 
has meant manufacturing at costs no 
higher than obtained in other factor- 
ies and the obtaining of dealer prices 
quite as satisfactory as were obtained 
previously. In other words, the sums 
of money which formerly were paid 
in customs duties now are profits: 
Moreover, the sales efforts have been 
more active and productive since the 


\factory was opened in the United 


States. 

It has been stated that the regular 
dividend on the Class “A” shares for 
the full year was earned in the first 
six months. No figures have been 
obtained for the last half of the year 
but it is understood that there has 
been a gratifying increase in sales 
and profits. 
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The work tha 

connection with 


completed early in the past month 
and operations on the more extended 
basis contemplated have been under 


way since. It is i pr that 
plant will be run at its capacity for 
an indefinite time. 

Raw rubber prices currently are at 
a very low level, much ‘too low to 
show a profit to the producers and to 
the merchants who 


uct. The only one who benefits to 
any extent from the present condi- 
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NAT. BREWERIES: 
SPLIT IS APPROVED 
‘BY SHAREHOLDERS 


Four for One Division 
Should Result in Wider 
Market 


From Our Own Correspondent . 

MONTREAL—Ratification of the 
four for one split in the shares of 
National Breweries, Limited, by 
sharehol will involve th= distri- 
bution of 721,872 no par common 
shares in the place of the 180,343 

€ issued. Directors have 
a they are in favour of - 
ing the new stock on a dividend basis 
of $1.60 per annum, which will be 
equal to $6.40 a ere = the ad 
stock, as opposed e former div- 
idend of $4 a share. 

The new stock, which is currently 
traded around 30, is now within 
reach of the average investor and 
a@ more active market for the shares 
~_— be expected when market con- 
ditions show improvement: At pres- 

_ent prices the stock yields 5.33 per 


cent. 

National Breweries can afford to 
increase the payment on the com- 
mon stock. dend requirements 
will ene ren ee 
p is as opposed to $721, 
eel cathe old aoa in 1928 the sum 
® le to the common shares was 
‘ 1,577. er, earnings for 
1 are expected to show a gain 
over 1928 figures when the sum of 
$8.66 a share, or $2.16 a share on 
the néw stock, was earned after all 
deductions. 

Seldom Change Structure 

There have been few changes in 
the capital structure of National 
‘ s since 4¢ ion of the 
company in 1909. In 1920 the par 
value of the common stock was re- 
duced from $100 to $25, sharehold- 
‘ers rece four new shares for 
‘oan: a Bas are ~— In non 

e par shares was convert- 

ed in’ stock of no par value on a 

share ‘for share basis. In addition 

rights were offered to purchase new 

stock at $35 a share in the propor- 

on of one sew share for each share 
e) . e ’ 

The proposed dividend will repre- 
sent the first increase dividend since 
1925. fits have shown a steady 
gain year by year since 1925, but the 

company has ploughed back large 

sums into the property. In 1928 

the bond issue of $1,020,000 was 
redeemed entirely out of earnings 

and the preferred and common 
shares apd represent the ane mngee 
against the ree 5 e prefer- 
red will Peat e fitst charge since 
the stock is non-callable. 
Spends Large Sums . 
Further expenditures have been 
made on plant and property. About 
$700,000 was spent in 1929 on a new 
garage and wagon plant at the Dow 
* plant, while another $700,000 was 
* spent on stables and improvements 
and extensions to the Dawes Brew- 
ery. 
Accordingly, with but $2,775,000 

7 per cent preferred stock senior to 

them, the 721,372 shares of common 

have a substantial equity in a sound 
property. National weries serves 

a field that is growing. Already a 

minant factor, the company is con- 
anding its property; has 
gun in the past few 
years and in the future may be ‘ex- 
to strengthen its position 

still further. 


Provinces Ask 
And May. Obtain 


Maritime Provinces __ 
1929’s Brightest Spot: 


Business Gain Was Greatest There—All Areas Now 
Show Reactionary Tendencies 


By SYDNEY B. SMITH 


It is now generally conceded that 
1929 was a banner year in the eco- 
nomic history of Canada, Though a 
turning point was reached about mid- 
year and recession was in evidence 
during the later months, the general 
result in regard to the volume of 
business was that all preceding rec- 
ords were surpassed. This expansion 
was not restricted: to any particular 
economic area but was common to 
the five geographical sections into 
which the Dominion is naturally 
divided. 

Maritimes Lead in Trade Increase 

The greatest relative gain over 
1928 was recorded in the Maritime 
Provinces. The business index for 
the provinces by the sea constructed 
from seven factors for the purposes 
of this article, showed a gain of 12 
per cent over 1928, During the post- 
war deflation experienced from 1921 
to 1927, recovery in the Maritime 
Provinces was slow. The lumber in- 
dustry continued inactive and many 
enterprises discontinued operations. 
The recent development of the pulp 
and paper industry has compensated 
to a certain extent for the decline 
in logging and saw milling. The 
Mersey River pulp and paper mill 
placed under construction in 1928 
has now reached the production 
stage. The International Paper and 
Power, the Fraser and Bathurst Com- 
panies are making rapid strides in 
Northern New Brunswick in the de- 
velopment of the pulp and paper in- 
dustry. In this connection it is note- 
worthy that the generation of elec- 
tric energy at 167,887,000 k.w.h. dur- 
ing the first eleven months of 1929 
showed a gain of 61 per cent over the 
same period of 1928. Construction 
contracts awards were less while 
building permits showed a gain. of 
79 per cent. A significant factor of 
genuine prosperity was the gain in 
industrial employment, the index 
averaging 115, compared with 100 
for 1926, also representing a gain 
of 7.4 per cent over 1928. Bank 
debits or cheques charged to individu- 
al accounts in Halifax, Moncton and 
Saint John were up 8.4 per cent. Sales 
of insurance at $313,700,000 showed 
a gain of 10 per cent. The situation 
in regard to commercial failures was 
also more favorable. The indicators 
for the Maritime Provinces with the 
exception of contracts awarded were 
generally on the right side of the 
ledger. While conditions were far 
from ideal, the improvement over all 
preceding years in the post-war 
period is sufficient to inspire one with 
enthusiasm. 

All Factors, But One, Gain 

While the relative gain in Quebec 
was of moderate proportions, it is 
evident that prosperous conditions 
were predominant during 1929. 
Aside from the situation in regard 
to commercial failures, all statistical 
factors used in this connection show- 
ed gains over 1928. 


gains over 1928, construction con- 
tracts being up 62 per cent and 
building permits 23.5 per cent. The 
generation of hydro-electric energy 
exceeded 1,000,000,000 k.w.h. for the 
first time showing a gain of 10.6 per 
cent. The gain in electric power 
generated by fuel was 23.5 per cent, 
to 190,000,000 k.w.h. The increase in 
industrial employment was 7.4 per 
cent. Bank debits and sales of life 
insurance show a slight recession, 
while fewer business failures were 
in evidence. 
Gains Also on Coast 
Though a recession has been in 
progress in British Columbia since 
the first quarter of 1929, the general 
average for the year shows a marked 
gain over 1928. The business index 
was 113.5, an increase of 9.4 per cent 
over the preceding year. The seven 
factors used in this connection were 
unanimous in contributing to the im- 
proved showing. Construction con- 
tracts were up 25.9 per cent and per- 
mits for building in the principal 
cities showed a gain of 10 per cent. 
Generation of electric energy af- 
fected by the lack of rain during the 
latter months of the year, was only 
3.4 per cent greater. Upon the com- 
letion of the developments of the 
.C. Power Co. at Ruskin and Bridge 
River, it is anticipated that this de- 
partment will show a pronounced 
gain. The increase in employment 
was 5 per cent. Though consider- 
able curtailment was noted toward 
the end of the year the number em- 
ployed was still greater than on the 
same date in any of the last ten 
years. The gain in bank debits was 
19 per cent and life insurance sales 
were up 17 per cent. 
Now Tending Downward 
The story of the progress of the 
economic areas of Canada during 
1929 compared with the preceding 
year makes pleasant r2ading for the 
optimist, but the immediate trend 
presents a striking contrast. The de- 
velopments in November compared 
with October afford a clue to the 
present outlook. Though moderate 
ains in November compared with 
ctober were shown in the business 
indexes of Quebec and British Colum- 
bia, this was due mainly to smooth- 
ing adjustments and the actual tend- 
ency after adjustment for seasonal 
tendencies was toward lower levels. 
For Canada as a whole, the sales of 
life insurance and business failures 
were the only factors showing im- 
rovement out of the seven and the 
usiness index showed moderate de- 
icline. Building permits were greater 
|in the Maritimes, Ontario and British 
Columbia. Employment showed a 
slight gain in Ontario and the gener- 
ation of electricity in British Colum- 
bia showed recovery from thé low 
| level of the’ preceding month. The 
| Sales of new life insurance gained in 
all areas expect the Prairie Provinces, 


Construction | reflecting the flight from speculation 


awards at $179,500,000 were 28 per|to the more conservative forms for 
cent greater than in the first eleven/the placing of surplus funds. 


months of 1928. Part of this gain 
for|after seasonal adjustment declines 


| was due to three contracts p 


These gains were the exception as 


the construction of the Beauharnois | were shown in all areas for construc- 


Canal and power development at/tion awards and bank debits. 


$10,000,000 each. It is estimated 
that the total expenditure will be 
jabout $80,000,000 indicating the 
|magnitude of the project. Prepara- 


The 
| general decline in employment at the 
| first of December was 2 per cent 
after the usual adjustment for 
seasonal tendencies. While the busi- 


ltions are also being made by the/ness recession in the United States 


'Shawinigan Co., for an extensive 
| hydro-electric development on the 
jupper reaches of the St. Maurice 
| River. The water power resources 


'will react on conditions in Canada 
|during the next six months adversely 
laffecting the industries especially 
|those which are depending largely 
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dians and American tourists. All 
this summer the hotel was well 
patronized and the management de- 
cided upon the construction of an- 
other wing to take care of the over- 


ow. 
This hotel is now being operated 
in winter and summer. This is the 
first winter season. Bookings to 
date indicate that the hotel will re- 
main open during the greater part 
of the winter season in years to 
come. 

Plenty of Ship Repairing F 

The usual amount of ship repair 
work will be undertaken by the com- 
pany at the yards of its two sub- 
sidaries, namely, Davie Shipbuilding 
and Midland Shipbuilding. The Davie 
Company received a contract from 
the Dominion Government for the 
construction of two: hopper barges, 
which will keep the works in opera- 
tion for some time. 

The Midland yard has a fair 
amount of repair work to be done 
and is expected to be operating 
steadily. There are no immediate 
plans for the construction of new 
ships, though, naturally with a com- 
pany of this type, the management 
is continually looking ahead to an- 
ticipate future needs. 

Added Four Vessels 

Last year the company carried out 
a heavy shipbuilding programme. 
The Grain Motor, the first Deisel 
engine vessel to operate on the St. 
Lawrence, was put into operation. 
Another large grain boat, the Stada- 
cona, of a capacity of 500,000 bush- 
els, was launched and will be used 
for winter storage, going into ser- 
vice this year. 

Two other vessels were added to 
the fleet last year, both of the pack- 
age freight type. One will operate 
on the St. Lawrence and the other 
will ply between Montreal and the 
head of the lakes. 

No major work will be undertaken 
by the Century Coal Company, an- 
other subsidiary, this year. It will be 
remembered that this company com- 
pleted last spring extensive loading 
and unloading facilities at Port 
Stanley. The new equipment is suf- 
ficient to take care of all needs in 
the immediate future. 

Lower Earnings Expected 

No estimate has been arrived at 
yet as to earnings for the company 
during 1929. The tie-up of grain at 
the head of the lakes seriously inter- 
fered with operations during the sea- 
son of navigation and income from 
that source will most likely be less 
than in the previous year. The man- 
agement has made an announcement 


‘to that effect on various occasions, 


but has also pointed out that the 
dividend on the preferred stock is in 
no danger. 

Revenue from the package freight 
business is understood to have been 
well up to expectations, which will 
offset partially the loss in the grain- 
carrying business. The hotel depart- 
ment did exceptionally well in 1929, 
despite the heavy expense necessar- 
ily incurred with the construction 
and wes of the Manior Richelieu 
Hotel at Murray Bay. 

Coal Company Affected 

The Century Coal Company did 
not handle as large a quantity of 
coal in 1929 as in the previous year. 
A large part of the business of this 
company is in the bunkering of C. 
S. L. boats. As these vessels were 
tied up during the greater part of 
the season, the amount of business 
handled was below normal. However, 
the company turned its attention to 
other fields and was su¢cessful in 
building up a good volume of retail 
business. Further, a large quantity 
of Ford coke was handled to the head 


| of the lakes and down the St. Law- 


rence. The new equipment also 
enabled the company to handle the 
coal at less cost than heretofore, 
with the result that earnings will 
measure up well in view of the set- 
backs. 


have a remarkable effect upon the 
financial position of the enterprise, The 
present capitalization is $2,555,092,- 
149.62. Of this, $977,889,0382.94 is ow- 
ing to the public, The carrying charges 
on this debt to the public are $41,000,- 
000. The huge debt to the Dominion, 
now standing at $1,577,203,116.68, would 
disappear completely as an item upon 
which interest payments would have to 
be made. An amount of $830,000,000 
would be written off completely and 
the balance would be translated into 
income bonds bearing 4 per cent when 
the income was available. The present 
annual carrying charges of $31,000,000 
on the debt cue the Dominion would 
disappear. : 

On the basis of earnings in 1928, 
the company would have a large 
amount, exceeding $15,000,000 to pay 
on the income bonds. : 

The government could retain com- 
plete ownership by having the reorgan- 
ized company issue a small amount of 
common stock which would pass to 
the Dominion and afford complete con- 
trol, or ownership could be protected 
by mortgage, to be issued as security 
for the income bonds. 


NO BACKING DOWN 
ON PLAN TO CURB 
STOCK INVESTMENTS 


(Continued from page 1) 


|into purely safety first channels. 


Life insurance investments are the 
product of thrift, it is pointed out, 
and the country’s savings should be 
used for the country’s development. 
Careful investment in common 
shares is one way of aiding this de- 
velopment, runs the argument. 
See 30 Per Cent Limit 

Examination of the investments of 
the Sun Life reveals that that com- 
pany has this year increased its 
profit on many of its holdings de- 
spite the stock, market break. The 
180,000 shares of Montreal Power 
carried at the end of last year ata 
profit of $15,000,000 have increased 
in value a further $3,000,000. Large 
holdings of American Telephone and 
Telegraph, Ford Motor of Canada 
and other stocks have shown a net 
increase for the year despite the 
stock market break. 

Nevertheless the department at 
Ottawa seems to be firm in its de- 
termination to enforce some limita- 
tion and the figure suggested is 30 
per cent. It is likely that if and 
when the legislation passes it 
will not be retroactive and if any 
company has already exceeded the 
limit to be set the clause will 
only affect subsequent purchases. 

Book Value or Market Value? 

A certain complication in the en- 
forcement of the rule is seen be- 
cause of the disparity of the book 
value of stocks and their market 
value. For instance, Sun Life car- 
ries its Montreal Power at $4,641,- 
235 although the market value at the 
end of 1928 was $19,620,000 and as- 
suming that there has been no in- 
crease or decrease in the holdings 
the market value now would be about 
$22,500,000. Would the 30 per cent 
be applied to book value or market 
value. It would make a big differ 
ence in the application of the limita- 
tion. For instance, Sun Life at De- 
cember 31 last showed the book value 
of its common stock investments at 
$204,169,948. But their market 
value was $321,579,088. If one is 
about 50 per cent of the company’s 
assets the other is nearer to 75 per 
cent. However it is likely that book 
value will count. This is expected 
to lead to extra conservative book- 
keeping by the common stock com- 
panies. They are likely to write-off 
all paper lesses without writing up 
paper profits. 

Finlayson Declares Views 

The viewpoint of the superinten- 
dent of insurance is now on record. 
In the new insurance blue book, Mr. 
Finlayson has insopbeonted a sec 
tion setting forth his views on the 
subject of the purchase of common 
stocks for life insurance reserves. 
He points out that in the case of 


less than from government bonds and 
less in many cases than in the rate 
used in the valuation of the com- 
panies’ policies. “Under such cir- 
cumstances, it is obvious that the 
investment is made in the hope of an 
increase in the dividend, or equiva- 
lent advantages by way of declara- 
tion of stock bonus, the issue of 
rights to purchase additional stock 
at favorable prices, or a splitting of 
the shares and consequent enhance- 
ment of the original investment” de- 
clares Mr. Finlayson, who proceeds 
to say: 

“With investments in common stocks 
there is introduced a liability to fluc- 
tuation in interest rates earned by the 
investing companies which might be 
somewhat misleading in the absence of 
explanation of the reasons therefor. 
There must also be kept in mind that 
at some stage the expected increase 
of a prolonged business depression on 
the earnings of industrial companies, 
and consequently upon the rate of in- 
terest earned by life insurance com- 
panies investing in the common stocks 
of those companies, can be readily ap- 
preciated. In the case of many public 
utility companies, regulated by Public 
Utility Commissions, a fair assurance 
of reasonable earnings and a stable 
dividend policy may be looked for. In 
the case of ordinary industrial com- 
panies this is not so. 

Striking a Balance . 

“It has been the aim of life insurance 
legislation in this country, on the one 
hand, to protect, as far as possible, the 
policy-holders and their beneficiaries 
from the financial shocks which have 
in the past periodically occurred 
through decline or disturbance of in- 
dustry, and on the other hand, to per- 
mit the remunerative investment of 
funds in order to ensure a lost cost 
of insurance consistent with safety, 
and there must, of course, be a balance 
between these two objectives, a middle 
course which will help to avoid the 
disadvantages of either extreme. An. 
undue restriction in investment would 
undoubtedly increase the cost of insur- 
ance, and the investment of a large 
proportion of the funds of any com- 
pany in securities subject to the fluc- 
tuation in industrial activity might at 
some stage cause embarrassmént to the 
company if not loss to the insuring 
public. The privilege of investment in 
common stocks may be used to stabil- 
ize interest rates in other securities 
and may yield a fortuitous profit; the 
exercise of that privilege to an undue 
extent may involve a hazard not con- 


templated in the framing of the invest- 


ment legislation. 

“In view of the foregoing, the de- 
partment is of the opinion that there 
might be considered a statutory limit- 
ation on the proportion of the assets 
of any company which may be invested 
in common stocks, What that per- 
centage should be may be difficult to 
determine to the satisfaction of all con- 
cerned, but the principle is sound and 
the details should not be impossible 
of deterr’ sation. Any such provision 
might pro. le that if any company has, 
prior to the enactment of such amend- 
ment; exceeded -the percentage speci- 
fied, the requirement should be that 
the new investments of such company 
in common stocks .in any year shall not 
exceed the stated percentage of the 
total new investments of that year.” 

Fight Over Value of Rights 

There is expected to be a fight 
over the manner in which companies 
credit the value of rights received in 
connection with new stock issues. The 
practice generally followed is to 
credit to interest account 75 per cent 
of the value of the rights, only 25 
per cent being used to write down 
the value of the holdings. This 
“somewhat arbitrary method” is be- 
lieved by Mr. Finlayson to be “jugti- 
fiable” but some of the companies 
are likely to urge that when the new 
stock is taken up under rights 
the entire holdings, including the 
new stock should averaged down 
and none of the value of the rights 
be credited to income. 

One Company Against Others 

Mr. Finlayson appends to his 
comments an analysis of the invest- 
ment policies of Canadian life com- 
panies. He divides the investments 
of these companies into two groups 
the first being those of “one com- 

any” which is obviously the Sun 
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King Edward Hotel 


This well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 
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The Pickwick Room Service is avail- 
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Rooms. Luigi Romanelli and his Orchestra. 
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C.N.R, General Offices Room 509,. 
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ife end the second being the aggre- 
gate investments of all tlic other 
companies. The figures for 1928 are 
as follows: 


‘common stocks the dividend may 


FAMOUS PLAYERS f . At th 
EARN DIVIDEND _| prestnt time the yield from stocks 
IN THREE MONTHS | of many established companies is 


(Continued from page 1) 
property in the principal cities of 
Canada cannot be disregarded. 

For the most part the company’s 
holdings situated in the heart of the 
business section of the city in which 
it is located and already Famous 
Players has felt the benefit of pre-| In other countries 
vious investments through rentals | Collateral loans 
— Saqnenin of portions of real | Government Seeger 

. (a) Dominion 

Increase Number of Shares | (b) Provineial ; 

At present the company has ap-| /) — and colonial 
proximately 339,838 shares of com- Municipal bonds :— 
mon stock outstanding, of which 19,-| (a) Canadian 
838 shares have been issued under 
the privilege attached to the 6% 
per cent debentures. This privilege 
allows the holder of a $1,000 deben- 
ture to purchase 10 shares of com- 
mon stock at $25 a share up to and 
including March 31, 1930, at $30 a 
share up to March 31, 1932, and at 
$35 a share up to 1933. 

At present prices of about 37 the 
debentur: holders can make a profit 
of about $120 on the transaction if 
they take up their rights and dis- 
pose of them at the market. Doubt- 
less the majority are holding for 
better prices. 

The present market for Famous 
Players shares does not appear to 
discount the potential earning power 
of the company. Resignations from 
the management in 1929 probably 
detracted investors confidence 
slightly from the stock, but the 
outlook for the company does not 
appear to be affected, 

Bui!d in Halifax 

Erection of theatres in Toronto, 

Halifax and Montreal are contem- 
| plated. Construction of the Halifax 
| house has been commenced, a site 
has been secured in. Toronto, while 
| the situation in Montreal is as yet 
| undecided. 


'C. N. CAPITAL 
MAY BE CUT 
$830,000,000 | 

: | tc) Other 


(Continued from page 1) Cash 
A favorable | ful if the company will go ahead | but unpaid should be wiped off, the | Other ore 


from Our Own Correapendent | Ce Oe a on eri ne aril tend’ ta Wale the seaeeaan rah 
OTTAWA.—The Dominion gov-| the first eleven months of 1929 was|in extent and in duration. At the 

ernment, at the present time, is seri- | 7,929,400 k.w.h., @ gain of 14 per|moment the Southern Hemisphere 

' ously considering withdrawing from | cent over 1928. crops are regarded as considerably 
the field of the personal income tax| As the gain in employment in Que- | below normal implying that Cana- 
and turning this source of revenue | bec was about 5 per cent over the|dian wheat which is of excellent 
over to the provinces. |high levels of 1928, the industrial |quality will be sold at favorable 

Within the past few weeks strong | situation was considered very satis- prices before the close of the crop 

representations in this regard have|factory. The average during the|year on July 31. The stock of wheat 
been made to Hon. Charles A. Dun-| year just closed was more than 13/on hand is larger than usual and 
ning, minister of finance, and other | per cent greater than in 1926, the|winter shipment through Pacific 
en the cabinet, by See base year for the compilation of the | ports will be heavy. 
ede employment indexes. i 

_ Premier John Bracken of Manitoba. femal Seas eet debite im the PB oe py eet 
It is believed that the other provinces | clearing centres of Quebec showed a| ing of th of funds from : e oe 
will join in making the request | gain of 10.8 per cent while sales of | s . shethens “aes ales “Meme ae 
unanimous. life insurance were up 8 per cent. ee rates i te ' 1 ae aoe 
sis thle Oemeetia pees | Ontario Recedes From Peak ‘kets will fond to oan eneilt eabdi- 
ous consideration. The tax on per- Fey rm eg - cg conan te fey nt ortne oa ae a 
sonal incomes now nets the Domin- pe sabiosk > aaieens fi auton | velo etah is eae ir sepestive 
ion about $20,000,000 per annum and | than in a other of th lennon omic | of uebdenee fluct th n i Mit oe 
could be dropped without impairing | areas of i Domini wy Th . ess | may receive a ch a a t aon 
the financial position of the coun-| during 1929 was substantial, the duction in the price of silver a d base 
try. In recent years the annual sur-| jj hest level of activit of the "post- | metals, but aoe tant ©  bodi are 
pluses have totalled much more than ome eriod bein senshi een the | being develo: 4d with oe ro the 
the revenue from personal irtcorhes, | central months of the year. ‘Con- future - ee r 
and in many ways it would be the | tracts awarded in the eleven months | Owing to the readjustment of th 
most striking reduction in taxation | showed a gain of 11 per cent. Build-|credit situation i oth ies 
mee — eieers 2 » aay eee ing in the cities hive a@ recession | brought about through the teeta 
tax were turned over to the provinces lair el:ctaclaieg costs tor sesen-Laemant Gk exacted den ae 
it is quite possible that not all of | },4;., ildi j i 
ate — cok ae Riot Scans Shane 1 ae ee, = a Soean [emerge goede in external markets. 
was adopted there is every reason to | ment, while the cesenall = or alons| “an h he aS ee ae 
believe that the degree of taxation lt city was 6 ® vim The Sodust ey ee SES Ty toe 
would be much lighter than it is te, trict y was 6 per cent greater. e | industrial companies are in a strong 

day, emand for electric power expanded | financial position which will be of 

placed. and contracts have been|great assistance in facing a period 


placed to obtain energy generated in | of lower net earnings. 
s Quebec. Extensive delivery is now| Notwithstanding the constructive 
Richard Jack Show 
Sanely Beautiful 


being taken under the contract with |factors of importance operating to 
Reviewed by ARTHUR HEMING 


‘of the province are being rapidly de-|on the American market for the dis- 
Tax on Income with no lack of markets evi-| posal of their main products, there | 


All other companies 
Per cent 

Amount of 
total 


Cc 


One company 
Per cent 
Amount of * 
total 
Class of asset— 
Real estate 
Loans on real estate:— 
In Canada— 


g © $ 
8,017,971.29 1.80 21,860,037.50 
0.45 
5.73 
1.30 
0.01 
12.65 


75,270,606.50 
180,649,545.50 
5,560,432.50 
891,666.90 
106,511,267.50 


41,163,660.89 
36,096,928.82 
10,032,063.10 
18,116,102.67 


1,988,597.83 
25,484,841.15 
6,864,226.61 
33,150.50 
56,286,012.49 


1,974,185.94 
1,752,384.68 
8,936,622.91 
14,142,439.93 


7,679,873.82 
5,186,888.01 


557,285.31 
671,512.38 
364,691.87 


7,.886,951.22 
12,674,860.22 
3,176,320.97 


0.44 
0.39 
2.01 
3.18 


111,306,094.38 
1,009,929.18 


5,128,778.93 
1,547,370.30 
144,827.18 


24,229,686.97 
19,755,367.74 
186,525.90 


(b) Other 
Railway bonds (steam) :— 
(a) Canadian 
(b) United States 
(c) Other 
Public utility bonds :— 
(a) Canadian 
(b) United States 
(c) Other 
Industrial bonds :— 
(a) Canadian .....cscccccccscccects ee 
(b) United States 
(c) Other 
Miscellaneous bonds :— 
(a) Canadian 
(b) United States 
(c) Other ; 
Preferred stocks :— 
Railway (steam) :— 
(a) Canadian 
(b) United States 
tc) Other 
Public utilities :-— 
(a) Canadian 
(b) United States 
(c) Other 
Industrial :— 
(a) Canadian 
(b) United States 
‘c) Other 
Miscellaneous :— 
(a) Canadian 


20,071,442.86 5 25,714,045.31 
1,897,593.08 4 2,717,696.25 
676,666.45 


2,559, 877.40 
522,794.49 
2,761,911.97 


11,832,544.54 
2,475,718.10 
836,514.35 


1,628,208.50 
4.594,472.94 


1,352,182.01 
10,465,804.73 





7,381,233.90 
3,342,323.57 
128,208.75 


1,161,664.34 
1,152,320.87 


/a subsidiary of the International | reserve the downward trend, there is 
|Paper and Power Co., while a con- |no disguising the fact that readjust- 
tract has been placed for 250,000 h.p. | ment is inevitable for a time and no 
| With the Beauharnois Power Co., for | statement of the brilliant records of 
eee o 4 ee of the — should obscure the reactionary 
| initial unit of the development. outlook of the i i 

| Bank debits in Ontario at more! ee 
than $17,000,000,000 showed a gain'C, § 1 PLANS 

BIG OUTLAY 


of 9.4 per cent while sales of insur- 
THIS SEASON 


(hb) United States 
(c) Other 
Common stocks: 
Railway (steam) :— 
(a) Canadian 
(b) United States 


_ Character, 
Capital. 


1,012,186.02 
4,729,898.08 


416,170.00 
44,700.00 
‘c) Other 
Public utilities :-— 
(a) Canadian 
tb) United States 
(ec) Other 
| Industrial : - 


After so much time, space, and 
in have been expended in ex- 
oiting the unnatural and degener- 


§,465,433.47 
63,039,257.82 
64,210.61 


3,205,160.21 
; ance were 8.5 per cent greater and 9250.00 
ate imitations of primitive art by a|not much change was observed in| or 
‘certain class of modern painter, it [connection with the assignments ——. 
is a great relief and a delightful | under the Bankruptcy Act. (Continued from page 1) 
‘treat to see such a vigorously; A succession of four large grain | justified through lower operating 
healthy and sanely beautiful exhibi- |crops in the Prairie Provinces from | costs and increased efficiency. 
tion of modern paintings as Richard | 1925 to 1928 had a salutary effect on| Tentative plans call for a new | 
Jack, R. A., is now showing at the | business operations during the first | terminal at Quebec, but it is doubt- | 
ce Malloney Art Galleries in | six — of 1929. . 
oronto, — oh lagricultural position was supple-| With that scheme this year. ». | recomme i 8 
While it is an exhibition that will {mented by industrial expansion in| ever, that port is nent ia tas Ser| The total effect of these recommenda- 
not interest the followers of un- | the chief cities of the area, mining | improvements. Over the past few | tions would be to write off $830,000,000 
healthy and unlovely fashions in art, |development in Northern Manitoba| years, Canada Steamships has ex-| 0°! the present debt of the company. 
it will delight those who appreciate |and Saskatchewan, the construction | pended large sums on its different | 15's Would leave various items aggre- 
excellent design, splendid drawing, |of the Hudson railway and/| ports, especially that of Toronto, nee : ys ype oe ee ae 
masterly brushwork, solid form, ex- | branch lines of the two chief railway which is generally regarded as one aan i ‘the insnomee i oer 
quisite tone, glorious color, poetic | systems and by several large water- | of the finest terminals on the lakes. | chiefly the Intereolonial and the frans- 
feeling and sheer beauty of lasting power developments on the Win-| Extend Manoir Richelieu continental; the $10,000,000 paid for 
charm. as nipeg and Churchill Rivers. Another $250,000 will be spent on Grand Trunk railway debentures; and 
This exhibition of the landscape| During the first part of the year| the construction of a new wing to | °*Pital structure provides for the issu- 
work of one of England’s greatest | business operations expanded rapid-| the Manoir Richelieu. It will be re- | *™C° °f income bonds by the company 
painters forms the finest one man |ly while a steady though moderate | called that a new hotel was com- These fe eee oo Sor 
show of Canadian subjects, and the |recession was in evidence during| pleted this spring to replace that perpetual, soutien” hankne taeeee 
most pane and beautiful render- |the latter half of the year. The destroyed by fire at the end of last | at 4 per cent. The ‘company, however 
at the Cuno Rockies I have | business index averaged 8 per cent| season. Construction was carried.on | Should be authorized to with ‘hold from 
wie wn. ond ne lover of what is | higher than in the first eleven months | throughout the winter months and | ®¢t income a sum not exceeding 3 per 
the opportunit if art should miss |of 1928, which is very satisfactory | all was in readiness to receive the | °¢?t.°f gtoss earnings, before provid- 
tures while “ig Seeing these pic- |in view of the subnormal crop| guests this spring. ing interest on these bonds. Such an WALTER LAMBERT 
y remain for a few | harvested in 1929. Four or five sta-| The new Manoir has proven to be ; 


authorization would permit the com- - 
ee re te ary _*F es M.E.I.C., M.I.N.A, 
ays in Canada, itistical factors indicated brilliant | a popular summer resort for Cana- 


28,062,295.23 
87 ,658,513.12 
3,917,079.49 


348,401.59 
58,938.50 


(a) Canadian 

(b) United States 

‘c) Other 
Miscellaneous : 

(a) Canadian 1,644,402.38 
14,906,947.27 

387,045.04 
3,837,879.50 - 
18,055,751.28 


4,884,563.72 
tb) United States 


3,081,537.00 
37,297,257.26 


Correct Headwear 


To Top Off Formal Dress 
For Every Occasion 


444,994, 153.48 4,60,898.272.00 


FLOATING EQUIPMENT 


Designed—Construction Supervised——A ppraised 


LAMBERT & GERMAN 
Naval Architects—315 St. Sacrament St., Montreal 


Procurable in the Men’s Hat Department at 
Eaton’s — and this year, as ever, the selection 
is especially good, being comprised of thé © 
newest silk and opera hats, as well as some. 
swagger black felts for semi-formal weat 
We invite your early inspection. 
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MONTREAL : TORONTO 


We recommend the 
; purchase of 
SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 
‘Bcommon stock. Price $28 
a share. Full particulars 
on request. 


Browne, Urquhart & Co. 
cs Limited 
266 St. James Street, MONTREAL 


OTTAWA 


QUEBEC 
Wietoria Building 132 St. Peter St. 


i a Vital Commercial 
Need, Honestly, Adequately 
and Economicauy 
Bearing in mind that 
true credit is based on 
Character, Capacity, 

Capital. 


The Mercantile Agency 


of Canada 


Tonnage and Profits 
Are Higher This Year 


Will Likely Show $4 Per 
Share on Com- 
mon 


OUTLOOK FAVORABLE 


Continuing Programme of 
Expansion and Improve- 
ments at Hamilton and 
Montreal 


From Our Own Correspondent 

MONTREAL—Sales, tonnage and 

rofits of Steel Company of Canada 
or the year ended this month, will 
show an increase over those for the 
twelve months of 1928. During the 
first half of the year, the company 
experienced a good volume of busi- 
ness and though there has been a 
seasonal dropping off in sales volume 
of late, final 5 Agence for the year 
make good reading for the share- 
holders. 

Outlook for new business during 
1930, at the moment, is, considered 
asfavorable. Though the\slow move- 
ment of the wheat crop will un- 
doubtedly affect the business of this 
company, as well as that of many 
other concerns which cater in part 
or in whole to the Western territory, 
conditions are such that no marked 
change is expected in demand. 

Larger Earnings Expected 

Last year the company reported 
a total income of $4,506,482—the 
highest recorded in several years. 
After making deductions for bond 
interest and liberal provisions for de- 
preciation, etc., earnings applicable 
to the common amounted to $5.60 a 
share. Taking into consideration the 
paSevens feature of the pre- 
erred, common share earnings were 
equal to about $3.87. Accordingly 
it is likely that the company will 
show a slight increase this year, 
probably to $4 a share. 

Capital expenditures on account of 
new plant additions, ore deck and 
,other betterments, have been espe- 
cially heavy this year. There is no 
definite figure as to the amount 
Steel of Canada is spending, but the 
result will no doubt be seen in im- 
proved operating costs and the en- 

ment of plant capacity. 

is is all part of the general 
scheme to keep the company’s dif- 
ferent units modern and capacity on 
a level with demand. Back in 1913, 
Steel of Canada constructed at Ham- 
ilton the wire rod mill and a bloom- 
ing and billet mill. Five years later 
coke ovens were installed, and, in ad- 
dition to supplying coke for the large 
furnaces, surplus production is sold 
for domestic use. During the same 
years, the company went into the 
manufacture of black and blue an- 
nealed sheets up to 42 inches wide 
and two years ago it doubled capac- 
ity and added galvanized and pickled 
sheets, and is now making sheets up 
to 60 inches in width. 

Mzch Work This Year 

In the past twelve months, devel- 
opment work has been largely con- 
centrated at Hamilton. Two new 
open hearth furnaces of 130 tons ca- 
pacity each, a 10 and 12-inch mer- 
chant mill, and a cleaning and dis- 
tributing system for blast furnace 

as and a separate pumping station 

or plant water supply, are some of 
the works that have been carried out. 

At present work is proceeding on 
the ore dock at Hamilton. This 
structure will be 3,000 feet long, ex- 
tending from the plant far into the 
bay. veral million dollars will be 
spent on it. According to present 
schedule it is planned to have the 
dock completed early next summer. 

The new galvanizing wire works, 
also at Hamilton, are being proceeded 
with. There has been a great deal 
of. work to be done in connection 
with this unit, but progress has been 
steady and it will be complete be- 
fore long. 

Spending in Montreal 


While Steel of Canada is spending 
by far the largest portion of its de- 
velopment money. at Hamilton, 
where the big plants of the company 
are located, the Montreal units have 
not been overlooked. The steel fence 
department here is receiving atten- 
tion and the capital outlay in this 
connection is expected to run into a 
respectable total. 

Appeal Judgment Awaited 

Meantime investment interest in 
the company, centres around the pos- 
sible decision over the appeal against 
the judgment calling upon the com- 
pany to pay arrears of dividends to 
the common shareholders before 
making an increased distribution to 
the preferred holders, It will be re- 
called that when the company split 
the common and preferred shares on 
a four for one basis, the dividend was 
increased from 7 per cent to 8 per 
cent, or at the rate of $2 on the 
new stock. Shortly thereafter two 
common shareholders instituted legal 
proceedings to secure “arrears” of 
dividends on the common, so that 
that stock would receive 7 per cent 
per annum since the inception of the 
company, before further profits 
would be distributed to the preferred 
shareholders. ; 

Judgment was awarded in their 
favor at the first hearing, but this 


led by the company. A 
R. G. Dun & Comm. 2. the metal ae heard, 
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but no decision has been rendered to 
date. As there are several million dol- 
lars involved, it is unlikely that the 
matter will be settled until the case 
has gone to the Privy Council, un- 
less a decision is given in the pres- 
ent instance setting aside the judg- 
ment of the lower courts. _— 

Meanwhile trading interest in both 
stocks has been quiet. The invest- 
ment merits of the preferred and 
common shares are generally appre- 
ciated, but active trading likely will 
not take place until the matter o 
common stock dividends has been 
finally settled. 


N.S, Honey Output Heavy 

Some 55,181 pounds of honey were 
produced in Nova Scotia in 1928, ac- 
cording to official figures, and the 1929 
output will likely be much greater, jn 
the opinion of Philip Bishop of Green- 
wich, (Port Williams), the leading bee- 
keeper in the province. 


Woman Heads Bank ' 
Mrs. Maggie Walker, Negro, has been 
appointed chairman of a Richmond, 
USA. ban.., which is entirely officered 
by Negroes and serves a Negro clien- 
tele. 


Canada Biscuit 
Sales Improve; 
Earns Interest 


.MONTREAL.—Sales of Canada 
Biscuit Co. have improved this year 
and it is understood that bond inter- 
est is being earned at the present 
time. These charges amount to about 
$130,000 annually, and have been 
paid regularly. 

Authorized issue of bonds totalled 
$2,500,000 of which $2,200,000 were 
issued. It is believed that the com- 
pany has made purchases of its own 
bonds at a discount, utilizing sinking 
fund money and funds received from 
sale of real estate so that there are 
ay outstanding about $2,000,- 


While no financial statement has 
been issued since the company’s in- 
ception in 1926, it has been learned 
that the net loss for 1928 amounted 
to $302,242. Good progress has been 
made in eliminating this debit bal- 
ance this year. 


CONFIDENCE SHOWN | 
IN FLOUR INDUSTRY 
BY SHAREHOLDERS 


But Grave Aspect Seen in 
Present Export 
Situation 


From Our Own Correspondent 

MONTREAL.—That the shares of 
Canadian milling companies are in 
strong hands is evidenced by the 
comparative steadiness in the mar- 
ket for milling securities despite the 
poor operating conditions obtaining 
in the industry. There is little trad- 


ing in Lake of the Woods, Ogilvie, 
Maple Leaf Milling or Western Can- 
ada Flour Mills, but stockholders are 
showing their confidence in the mill- 
ers’ ability to weather the present 
storm. ; 

Though milling share values have 
decreased from their high marks 
touched during 1929, they have been 
relatively firm during the past 
month or two and have not been sub- 
jected to any marked selling. Fol- 
lowing are the 1929 high and low 
and approximate present prices of 
the milling stocks: 3 

1929 
High Low Current 
Ogilvie Flour 700 86470 475 
Lake of the Woods .... 65% 43 46 
Western Canada Flour 41 25 25 
Maple Leaf 35 24 24 
Circumstances Are Adverse 

It has been pointed out before in. 
The Financial Post that the flour 
milling industry during the current 
year is the victim of an unusual com- 
bination of circumstances. In the 
past, from harvest to close of navi- 
gation wheat has moved freely to 
market and the flour mills have been 
kept at a high rate of operations by 
demand for flour from domestic and 
export buyers. 

This year, movement of wheat has 
been curtailed and demand for flour 
reduced to about 50 per cent or less 
of what the country should be pro- 
ducing. The results of this condition | 
have been disappointing to thé mill- 
ing industry, and at no time since the 
beginning of September. has .there 
been a normal movement of flour for 
export. Further,. the Northwestern 
Miller holds the opinion that many 
well known Canadian flour brands 
are in danger of being forgotten in 
the market where their popularity | 
has been greatest. The article goes 
on to say: | 

Brands Are Replaced | 

“They are being replaced by the 
brands of mills in other countries that 
are able to sell at prices more accept- 
able tb former customers of Canada. 
| “What the ultimate effect of this 
new development is to be no one can 
foretell, but if it lasts long enough,-the 
good will that has grown up around 
Canadian flour in markets abroad will 
disappear and with it the most desir- 
able part of the trade in finished prod- 
ucts of the farming industry. More- 
over, that industry itself is already 
paywhg a terribly expensive price for 
this new condition. It is a certainty 
that without their accustomed export- 
ing trade, and more if they can get it, 
flour millers cannot give back to their 
farmer friends a sufficient volume of 
millfeed to support as they should be 
supported the live stock industries that 
are so conspicuous a part of the rural 
life of almost every province. It would 
be perfectly safe to say that millfeed is 
now costing several dollars per ton 
more in the home markets of Canada 
than would be the case with a full 
volume of export trade in flour and this 
particular aspect of the situation is 
more apt to get worse than better. 

“In the end, of course, all these 
things will right themselves but every 
good Canadian will be wondering 
whether it is really necessary to wait 
for an end after the manner of the 
fatalist. With a little co-operation and 
perhaps an adjustment here and there 
it should be possible to meet the situa- 
tion described now and with results 
would be much happier for ail con-i 
cerned than are otherwise likely to be 
the case.” 
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Milling Trade Settles 
Bread Market Tangle 


ASCH HEADS 
ADVERTISING 


SIGN MERGER) 


New Company is Largest 
Factor in Canadian 
Field 


NEON FIRMS INCLUDED 


Ruddy, Asch, Eastern and 
Western Neon Form 
Strong Unit in 
Business 


From Our Own Correspondent 


MONTREAL.—A merger of the 
leading outdoor advertising com- 
panies in Canada has been effected 
through the consolidation of Asch, 
Limited; E. L. Ruddy Company, Lim- 
ited, and Claude Neon Lights of Can- 
ada, Limited, which controls Eastern 
Claude Neon, Montreal, Claude Neon- 
Macey, Limited, Toronto, Neon Prod- 
ucts of Western Canada, Winnipeg, 
and a substantial interest in the 
Neon Products Company of British 
Columbia. - 

Though no official announcement 
has been made, it is understood that 
a holding company will be formed. 
The new concern will be the largest 
outdoor advertising business of its 
kind in Canada. 

Has Wide Scope 

Consolidation has brought to- 

gether all existing forms of outdoor 
advertising, namely poster advertis- 
ing, painted display bulletins, elec- 
tric spectacular signs and commer- 
cial signs. The business of the com- 
pany will extend from coast to coast 
with offices in all principal cities. 
_ The importance of Neon lighting 
in outdoor advertising is seen in the 
inclusion in the merger of Claude 
Neon Lights of Canada and its sub- 
sidiaries, Eastern Claude Neon, 
Claude Neon-Macey and the Neon 
Products of Western Canada. 

The popularity of this form of il- 
lumination is evidenced by the in- 
creasing number of outdoor displays 
which are lighted by this method. 
Further developments in the form of 
a tube generating a white light are } 
now under way; this innovation in 
Neon will extend the scope of the 
product. Hitherto Neon has been 
confined to colored lighting. 

Asch Shares Appreciate 

Shares of Asch, Limited, have dis- 
counted the merger by their appreci- 
ation on the Montreal Curb Market. 
In the last few weeks they have 
risen from around 20 to their pres- 
ent price of about 49, which repre- 
sents a good gain over their offering 
price. In September, 1928, units of 
one share of preferred and one-half 
common were sold at $107.50, with 
fractional common shares adjusted 
at $25 a share. 

Earnings of Asch during the cur- 
rent year have shown a substantial 
gain over those of last year. In 1928 
net profits applicable to dividends 
totalled $84,972 or the equivalent of 
$2.49 a share on the common stock 
outstanding. Net profits of the E. L. 
Ruddy Company amounted to $122,- 
000 or the equivalent of $3 a share 
on the common stock in the same 
period. 

' The capital structures of the two 
companies do not differ widely. Asch 
has $500,000 of 7 per cent preferred 
stock and 20,000 shares of no par 
common stock issued, while Ruddy’s 
capital structure consists of $770,000 

per cent preferred and 40,000 
shares of no par common, In addi- 
tion, this company had a funded debt 
of $750,000, 644 per cent first mort- 
gage bonds outstanding at the end 
of 1928. 

There is little investment interest 
in the common shares of Ruddy, 
which are closely held; the preferred 
is traded on the Toronto Curb Mar- 


et. 

E. L. Ruddy Company, through a 
chain of subsidiaries, has a wide 
field of operations, while Asch, Lim- 
ited, owns or leases about 3,500 lo- 
cations stretching from Kingston to 
Sydney, N.S. Thus the new company 
will. begin operations with a strong 
position, while the co-ordination of 
the Neon interests is a logical and 
satisfactory undertaking. 

Western Neon Finances 

A public offering of stock in Neon 
Products of Western Canada was 
made a short time ago when Pember- 
ton and Son, of Vancouver, offered 
6,000 units, consisting of one 6 per 
cent cumulative preferred share and 
one common share at $66 a unit. 
This company manufactures and dis- 
tributes Claude Neon products in 
British Columbia and Alberta for 
which territory it has bought out- 
right an exclusive franchise, The 
company has a manufacturing plant 
in Vancouver and offices in Victoria | 
and Calgary. The capital structure | 
of the company comprises $300,000 | 
preferred and 54,836 no par common 
outstanding. 

Eastern Claude Neon has the same 
exclusive rights in a territory com- 
prising Ottawa, the province of Que- 
bee and the Maritimes. 

Though investment interest in both 
Asch, Limited, and the E. L. Ruddy 
Company is of a comparatively re- 
cent date,-the record of the compan- 
ies has been satisfactory. With the 
consolidation of these two concerns | 
and the alliance of the Neon inter- | 
ests, the new company will represent 
a strong factor in the field it serves. 


Besco Links All Properties 
To Main Electrical C rcuit 


From Our Own 
MONTREAL.—The big electrical 
i circuit which will carry power from 
the Sydney power plant of the British 
Empire Steel Corporation ‘to the 


collieries gt Sydney mines has been 
|completed. All the coal mines and 
works of Besco are now connected on 


f{a circuit which links up the steel 


plant at Sydney, all the collieries in 
Glace Bay, Reserve, Dominion No. 
6, Waterford and Sydney mines. 

This noteworthy step was effected 
when 10,000 feet of 20 pound cable 
was laid across the entrance of Syd- 
ney harbor from Low Point to a spot 
on the Sydney Mines shore known as 
Lockmans Lane. The loop connecting 
Sydney, Glace Bay and Waterford 
Lake power plants was completed a 
short time ago and power is now be- 
ing delivered. 

This development marks one of the 
first important steps in the efforts of 
Besco to bring its plants to a higher 
state of efficiency. At present oper- 


f 


Correspondent 

ating costs at the mines are relative- 
ly high and electrification of the 
properties should be a definite factor 
in the ultimate reduction of operating 
expenses, 

About a month ago the tables of 
the rail mill of Dominion Iron and , 
Steel Corporation at Sydney were 
turned over to electrical motive pow- 
er, which is expected to be reflected 
favorably in lower working expenses. 
At an earlier date a portion of the 
power requirements of the rail mill 
were changed over to electricity, but 
heretofore the pressure for the large 
tables on which the rails are rolled 
has been supplied by hydraulic 
power. 

The rail mill has been working 
nearly at capacity for some months 
and indications point to a >ontinu- 
ance of this situation during the 
balance of the winter. An order for 
80,000 tons of steel rail was awarded 
Besco by the Canadian National Rail- 
ways recently. : 


; nS ee 


MONTREAL.—While the milling 
industry shows little improvement 
to date, the possibility of a bread 
war, which was apparent a short 
time ago, is thought to be receding. 
This is a constructive factor in the 
outlook for the industry since the 
commencement of price cutting in 
the bread market might have had an 
appreciable effect on earnings in 
view of the large stake which the 
millers have in the baking field. It 
is understood that temporary con- 
flictions have been ironed out and 
revenue from this source may be ex- 
pected to prove an appreciable item 
in current earnings. 

Export business still languishes. 
November exports of flour totalled 
538,000 barrels as opposed to 1,1599,- 
000 barrels in the same month a 
year ago, while shipments for four 
months to November 30, amounted to 
2,227,000 barrels compared with 4,- 
144,000 barrels a year ago. While the 
grade of wheat is responsible in part 
for the decrease, the main factor in 
the decline can be attributed to the 
high price of Canadian wheat in com- 
parison with that of other countries. 

Outlook is Improved 
_ Recent estimates of the Argen- 
tine crop are encouraging. These 
have shown a distinct drop from last 


year’s figures and indications point 


Bonuses Paid Employees 


Ranged Up 


The past holiday season was not 
so fruitful in gleanings for those 
who work in brokerage offices as 
was that of 1928. Bonuses paid 
ranged from very moderate propor- 
tions, which were possibly in the ma- 
jority, to as high as 75 per cent of 
the salary earned. 

The other side of the picture is 
that some few of the houses were 
not —_ not in a position to pay any 
bonus, but were compelled to reduce 
the wages of their employees as 
much as 20 per cent. This was done to 
avoid the necessity of reducing 
staffs. 

Bonuses assume various forms ac- 
cording to the ideas entertained by 
the management. In most instances 
they are paid in a ratio proportionate 
to the total amount of the salary. 


REDUCED RATES 
AVON POWER CO. 
ARE AUTHORIZED 


Nova Scotia Board Sanc- 
tions Substantial Cuts 
in Charges 


From Our Own Correspondent 

MONTREAL—Nova Scotia Public 
Utilities Board has approved of re- 
duction in the schedule of rates for 
the Stewiacke Division of the Avon 
River Power Company, which are 
greater than the charges proposed 
in the application made by the com- 
pany. 

In some cases the approved re- 
ductions are 50 per cent lower than 
those asked by the company. The 
changes made are a reduction in the 
domestic lighting service charge 
from $1 to 50 cents a month in small 
residences and to 90 cents from 
$1.25 a month in larger dwellings. 

The energy charges are reduced 
from 8 cents per k.w.h. for the first 
block and 4.5 cents per k.w.h. for 
the second block, as proposed, to 6 
cents and 3 cents per k.w.h. respec- 
tively. When a range is connected 
to the same circuit as domestic 
lighting the first block of 40 k.w.h. 
per month is fixed at 6 cents per 
k.w.h., the next block is reduced 
from 100 k.w.h. to 40 k.w.h. at 3 
cents per k.w.h., the next 70 k.w.h. 
at 2 cents per k.w.h., and all over 
at 1% cents per k.w.h. The mini- 
mum net bill is reduced to $3. 

Commercial Rates Down _ 

In commercial lighting the service 
charge is reduced from $2 per month 
per k.w.h. of connected load or $3 
per month per k.w.h. of maximum 


From Our Own Correspondent 


to the justification of Canadian 
prices. In the event of Canadian 
wheat competing more keenly with 
the grain of other countries, the mill- 
ing industry will have a better chance 
of finding a market for its flour 
abroad. 

However, the situation to date is 
not encouraging from an earnings 
point of view. With exports showing 
a decline of almost 50 per cent it is 


obvious that the rate of operations |. 


at the flour mills has been slowed 
up substantially. Though earnings 
of the milling companies will prob- 
ably be lower in comparison with 
those of last year, investors have 
little cause for worry. 


_, Have Proven Record 
Ogilvie Flour Mills Company, Lake 
of the Woods, Western Canada Flour 
Mills have a consistent record of divi- 
dend payments on their common 


shares which indicates that the com- 


panies are able to weather storms 


successfully. They have built up| 


| | A ical | 


from Barclays Bank (Canada) 


substantial reserves which tides them 
over the lean periods, while the 
present situation may largely right 
itself before the close of the crop 
year. It is likely that earnings for 
the current year will suffer more by 
comparison with those of last year, 
which constituted a record in all 
cases, rather than with the average 
annual profits. 


to 75 Per Cent 


Cases have occurred in other years | 
where these payments amounted to | 
100 per cent of the salary. 

In the case this year where a 75 | 
per cent bonus was authorized, it was 
on a basis of 100 per cent for the | 
first six months of the year and 50 
per cent for the final six months. | 
Another‘case is known where the 
employees got a cash bonus of 15 
per cent and a 30 per cent increase in 
salary; this was in a firm whose per- 
sonnel varies but little from year to | 
year. 

But by far the larger number of | 
bonuses assumed the form of a com- 
paratively small cash distribution, in- 
dicating more the good will of the 
management toward its employees 
than any appreciable addition to their 
income, 





demand of $1 and $1.50, respective- 
ly. The energy charge is reduced 
from 8 cents per k.w.h. for the first 
18) k.w.h. use to 6 cents per k.w.h. 
for the first 100 k.w.h and from 4.5 
cents per k.w.h. for all excess, to 3 
cents per k.w.h. 


The board in their decision believe 
that the rates which they have ap- 
proved should appeal to the inhab- 
itants in the territory served by the 
applicant, should result in the gen- 
eral adoption and full use of elec- 
tric service by them and that such a 
general development should produce 
a@ revenue approoaching, within a 
reasonable time, the return to which 
the applicant is entitled under the 
Public Utilities Act. 

The tenedery proposed in the ap- 
plication of the company includes 
that formerly supplied by the Stew- 
iacke Electric Light and Power 
Company, Limited, a portion of that 
served by the Sackville River Elec- 
tric Company, Limited, and territory 
previously without service. 


Canadian Bronze Company 
Moves Executive Offices 
From Our Own Correspondent 


MONTREAL. — Following the an- 
nouncement by Canadian Bronze Com- 


pany that the usual dividends have! 


been declared on the preferred and 
common stocks it is pointed out that 
the company has moved its executive 


offices from St. Catherine Street to) 


999 Delorimier Avenue, Montreal. 


Flowers Telegraphed Everywhere 
COOPER 
Florist 
71 King Street W. Royal York Hotel 
TORONTO TORONTO 
ELgin 3745-6 ELgin 3848 


QUALITY —the Essential Safeguard in 
Monetary Documents 


Craftsmanship 


N THIS age of machinery and 
mass production, craftsinanship 
still burns with all its cre*t*v> 3:n- 
ius in the making of our monetary 


documents. 


This company has at its disp< sit 
the world’s best steel vignette en- 


gravers. 


This is an exclusive and a double 
safeguard. It means your monetary 
documents will have the protection 
of the most difficult thing to coun- 
terfeit—engraving genius. 

It means the flame of genius can be 
passed on to apprentices from the 
master hand—assuring the protec- 
tion of your future needs through 
maintained engraving standards. 


CANADIAN BANK NOTE 


COMPANY 
MONTREAL 


OTTAWA 


LIMITED 
TORONTO 


The Crown Trust Company is rich in 
practical experience gained through years 
of strict adherence to the fundamental prin- 
ciples of sound trust administration. 


Crown Trust | 
Executors ¢ om p any FINANCIAL. ff 


TRUSTEES. AGENTS: 
a 


j393}St: James Strezt.West | Monrreat’ | 


of Credit ql 
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The name of Barclays Bank Limited is known 
from Singapore to Nome—it is a veri- 
table synonym for World Banking. 
Wherever you may travel a letter of 
credit from Barclays will provide you 
with a quick, sure means of securing 
or exchanging funds. 


Offices of the Barclay Group are located in many 
of the principal cities of Europe, Asia 
and Africa. They are staffed by 
courteous, competent employees whose 
experience and assistance may be 
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==! of credit from Barclays Bank (Canada). 
We invite your enquiries before your 
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ARCLAYS BANK (CANAD: 


B) 214 st. James Street West Montreal 
Affiliated with 
BARCLAYS BANK LIMITED 


54 Lombard Street 
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“Be Yourself” - -- - 


The slang admonition “be yourself” is a 
sermon on dress in two words. For no man 
can possibly be himself in clothes made for 
“‘all-and-sundty.” One, Follett-made suit, 
made for you—and you'll never go back to 
the hanger system. 


FOLLETTS Limited 


MEN'S" TAILORS 
hdelaide West 
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TORON TO 


HAMILTON BRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every class of 


Structural Steel Work 


Head Office and Works: 


HAMILION - CANADA ~ 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
» Public Utility 


and 


Industrial Financing 


Foreign Issues. Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


Head Office: TORONTO 
26 King Street E; 


TORONTO 
NEW YORK 
LONDON, ENG. a 


MONTREAL 
~ WINNIPEG 
» VANCOUVER 


— : 


Bonds — Grain 
invesiment Bankers 


GAGE. Evans, SPENCER 


Winnipe LIMITED 
As members of the Winnipeg Grain Exchange we 
solicit, on.conservative margin accounts, grain orders, 


for purchase and sale. 


- GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


Branches: 


‘ Canada Cement Bldg. 93 St. Peter St. 
MONTREAL QUEBEC 


4 Vignon Street 
PARIS, FRANCE 


18 Elgin Street 
OTTAWA 


We specialize in 


_FIRST MORTGAGE REAL ESTATE BONDS 


Established 1917 
‘ JOHN W. GORDON & COMPANY, LIMITED 
Concourse Building, Toronto 5 James St., St. Catharines 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
(en bloc) — 


With frontage on two important streets, one paved, 
ONE BLOCK FROM WESTON ROAD CAR LINE. 


LANCASTER BROS., 767 Yonge St. near Bloor 
Randolph 3131 


Dyers Throwsters 


Silk Printers 


Weavers 


Finishers 
x 
Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


i 


The 


Willison Neely Corporation 


Limited 
DEALERS IN 
Canadian Government, Municipal 
and ** Dollar for Dollar’’ Bonds 


CANADIAN PaciFic BUILDING 
MONTREAL LONDON HAMILTON 


TorRONTO 


OTTAWA WINNIPEG 


ROBERT DODD & COMPANY, INC. 


INVESTME!‘IT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


360 St. James Street HArbour 1254 
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Public Utility Investments 


FOREIGN POWER 
PLACES COMMON 


Current Profit 
Of Power Corp. 


SHAWINIGAN PUTS 
NEW TENSION LINE 


ON PAYING BASIS} At Higher Rate| INTO COMMISSION 


Annual Report Will Show 
Nearly $3 Earned 
on Common 


From Our Own Correspondent 


MONTREAL—Dividends of $1 a 
share has been declared by the direc- 
tors of Foreign Power Securities Cor- 
poration, payable January 20, 1930, 
to common shareholders of record 
December $1, 1929. .The corpora- 
tion’s fiscal year ended October 31 
last and the annual report will be 
published within a few weeks time. 

This report, it is officially stated, 
will reflect substantial progress made 
by the company, and in addition to 
revealing a satisfactory assets posi- 
tion, will, it is expected, show earn- 
ings of over $3.00 a share on the com- 
mon stock. 

Security Values Higher | 

At the end of the Corporation’s 
fiscal year there was an appreciation 
of over $4,000,000 over book value 
on the securities held. : 

A substantial interest on Foreign 
Power Securities Corporation is held 
by Power Corporation of Canada. 

Interested in Finance 


The companies in which Foreign 
Power Securities Corporation is in- 
terested, and which include such 
important utility properties as 
L’Energie Industrielle, Gaz de Lyon, 
L’Energie Electrique Rhone et Jura, 
have not only expanded rapidly dur- 
ing the past few years but are now 
engaged on programmes of further 
expansion through new develop- 
ments. 

These companies are extending 
their interconnections to embrace a 
| number of municipalities besides the 
territories now being served. This 
| phase of development is particularly 
| interesting because of the large num- 
ber of municipalities in France which 
are available for development. Re- 
flecting the physical and earnings 
growth of the affiliated operating 
companies, the securities of these dif- 
ferent organizations have advanced 
substantially in market value. 


Income Paying Stocks 


_ Practically all the security hold- 
ings of Foreign Power Securities 
Corporation are income paying, 
L’Energie Industrielle for instance 
paying 14 per cent and having en- 
joyed a price appreciation from 
|around 150 francs to a recent high 
|this year of 690 francs on the Paris 
|Bourse, since originally purchased 
| by Foreign Power Securities Cor- 
poration and currently quoted at over 
500 francs a share. : 

The companies in which Foreign 
Power is interested operate 56 hydro 
plants and 20 steam plants with a 
| total installed capacity of 357,246 
h.p. In addition, these companies 
have undeveloped power sites esti- 
mated capable of producing a further 
575,000 h.p. These companies serve 
over 600,000 customers, and in 1928 
their electric output amounted to 
662,000,000 kilowatt. hours, and 2,- 
625,000,000 cubic feet of gas. 


BEAUHARNOIS GROUP 
SEEK NEW CHARTERS 


Wants to Issue Foreign Cur- 
rency Bonds—lIncorpor- 
ate Railway 


From Our Own Correspondent 

MONTREAL. — Apparently it is the 
intention of the bankers to secure a 
wider distribution for the bonds of the 
Beauharnois Light, Heat and Power 
Company than was the case for the 
Beauharnois Power Corporation. The 
later company is asking Quebec to 
amend its charter by providing for the 
issue of bonds payable in foreign cur- 
rency. At the same time the company 
is seeking to have its expropriation 
powers enlarged upon and defined more 
| clearly. 

According to the prospectus of the 
Beauharnois Power Corporation, the 
|; Beauharnois Light. Heat and Power 
| Company will be able to issue bonds 
up to the extent of $50,000,000. This 
| financing is expected to come along 
some time next year. 


Incorporate New Company 


Another Beauharnois enterprise is 
| being incorporated, this time the Beau- 
| harnois Railway Company. This sub- 
| sidiary Droposes to operate a railway 
in Beauharnois county, from a point at 
Lake Saint Louis, at or near Beau- 
harnois or Melocheville, to a point from 
| Lake. Saint Francis at Hungary Bay 
| running on both sides of the power and 
| navigation canal being built by Beau- 
|harnois Light, Heat and Power Com- 
|; pany, The company is also asking for 
the rignt to run the railway across the 
| canai at either end or from both ends 
connecting with the lines of the Cana- 
| Gian National 

York Central Railway. 

Beauharnois Railway Company is 
| also asking for the right to construct, 
|maintain, and operate telegraph and 
telephone ‘lines along the railway; 
build hotels, wharfs, restaurants, ele- 
vators, etc. 





Sees Interest in Canada 
; Growing in Britain 
Heightened interest in Canada on the 
part of the British people this year, is 
reported by C. W. Rowley, a director of 
the Toronto Industrial Commission, 
who has just returned after a ten 
weeks visit to England. 
Mr. Rowley says it is remarkable 


4 | the attention which Canada is receiving 


lin the English press and among the 


=| English people at the present time, due 


| to a number of causes, including the 
recent 
Hon. Ramsay Macdonald, Rt. Hon. Win- 
} ston Churchill, Rt. Hon. L. S. Amery, 
pend the visits to England of a series 
of prominent Canadians, including Sir 
| Henry Thornton and Hon. R. B. Ben- 
nett. Lord Beaverbrook’s “crusade” for 
“free trade” in the Empire, and the 
various movements toward increased 
inter-Empire trade have also con- 
tributed to this condition. 

While in Great Britain Mr. Rowley 
interviewed many of the prominent in- 
dustrialists, both those who had been 


mj} already on the prospect lists of the 


Railway and the New 


visits to tais country of Rt. | 


—_——__— 


From Our Own Correspondent 


MONTREAL.—Market value of 
securities held by Power Corp. of 
Canada as at November 30 last, was 
about $5,000,000 in excess of book 
value. It is further officially stated 
that net revenue of the Corporation 
for the five months period ended the 
same date was $1,440,000, as against 
$900,000 for the corresponding period 
a@ year ago. 

It has been the policy of the cor- 
poration’s directors to follow con- 
servative accounting practices with 
the result that a substantial portion 
of the earnings shown are derived 
from revenue. In fact, revenue from 
investments held is more than suf- 
ficient to cover all charges, bond in- 
terest and preferred dividends, while 
leaving a balance applicable to the 
common stock. 

Power Corporation has now inter- 
ested itself in a number of public 
utility operations in this country, the 
United States, France and elsewhere. 
More particularly is it interested in 
Northern Canada Power Corpora- 
tion, Southern Canada Power. Win- 
nipeg Electric, East Kootenay 
Power, B. C. Power Corporation, 
North Western Power, Dominion 
Power and Transmission and other 
companies financed by Nesbitt, 
Thomson & Company. It is interest- 
ing to note that these companies are 
engaged in construction programmes 
calling for an expenditure aggregat- 
ing over $50,000,000 during the next 
few years. 

Stock of Power Corporation has 
come through the break in a satis- 
factory manner. Though its current 
price is well below the high for the 
year, the decline has not been out of 
proportion with the rest of the mar- 
ket. The long pull possibilities of 
the stock have attracted a good type 
of buying, which has taken a large 
number of shares off the market. 


SUPPLIES DEMAND 
FOR MORE POWER 


Contracts for Street Light- 
ing Make Outlook 
Favorable 


From Our Own Correspondent 

MONTREAL.—Earnings of Ja- 
maica Public Service, Limited, con- 
trolling Jamaica Public Service Com- 
pany, are reflecting the steady 
growth of electrification in the dis- 
trict it serves. With the exception 
of January, 1929, monthly earnings 
have shown steady gains over 1928 
and the twelve months total will ex- 
ceed last year’s figures by a com- 
fortable margin. 

Recent contracts for street light- 
ing will add still further to the out- 
put from the company plants, while 
sales of power for general purposes 
continue to grow. Irrigation devel- 
opment is making heavier demands 
on production and the company is 
furthering every effort to stimulate 
sales in this direction. 

While the increased use of elec- 
tricity in Kingston and district is 
gratifying, it has been pointed out 
that the per capita consumption is 
still small and in the light of modern- 
ization which is being effected in the 
district the outlook for Jamaica 


Public Service can be considered | 


favorable. 
Tram Earnings Improve 

While bs competition made some 
inroads into tramway earnings last 
year, this situation has been righted 
and tram profits are higher to date. 
The low fare charge renders com- 
petition from buses not feasible and 
it is thought that no ill effects from 
this source may be expected in the 
future. This factor is important. 
Power sales have shown, and may 
be expected to show steady gains, 
but it appeared that these gains 
might be offset to some extent by 
tramway decreases.* However, with 
the tramway undertaking making 
progress in face of competition, the 
general position of the company is 
strengthened. 

Net profits applicable to dividends 
in 1928 amounted to $215,644 or the 
equivalent to $2.95 a share on the 
44,985 common shares after all de- 
ductions. The next balance sheet 
position is expected to show ma- 
terial improvement. 


Kingston Ice Making Co., there was 
an excess of current liabilities over 
current assets at the end of 1928, It 
is understood that this subsidiary 
has been a good revenue producer 
during the current year and it is 
likely that loans will show a sub- 
stantial reduction in the forthcom- 
ing report. 

The stock is listed on the Montreal 
Stock Exchange and is currently 
traded around 29. 


PUBLIC UTILITY PAYS 
DIVIDEND ON COMMON 


Third Distribution to be 

Made Since Inception 

in 1927 

From Our Own Correspondent 
MONTREAL.—Public Utility Invest- 
|ment Company has declared a dividend 
| of 50 cents a share on its ordinary 
;}common shares of no par value which 
are outstanding to the extent of 22,000 
shares. The dividend which covers the 
six months period ending December 3ly 
1929, is payable on January 2, 1930, to 

|holders of record December 21, 1929. 

This is the third distribution which 
the company has made on its common 
| shares since its inception in 1927. An 
| initial dividend of 50 cents a share was 
}paid January 2, 1929, followed by a 
; mid-year disbursement of 35 cents a 


Due .to loans | 
in connection with the acquisition of | 


First Step in Development 
Upper St. Maurice 
Power Sites 


From Our Own Correspondent 


MONTREAL.—Shawinigan Water 
and Power Company has completed 
the new high tension transmission 
line between Grand’Mére and La 
Tuque. It has been put into opera- 
tion. 

This line is’ sixty-seven miles long 
and is the first completed portion of 
the huge project which will bring 
the power resources of the Upper St. 
Maurice to the industrial communi- 
ties of the province. Started on 
June 15, and in operation on Decem- 
ber 21, the completion of this line, in 
view of the difficulties encountered, is 
considered an especially fine achieve- 
ment. 

Overcome Difficulties 

Before the steel towers and ‘on- 
struction material could be trans- 
ported to the desired locations, it was 


necessary to construct about seventy | Was 


miles of road, and about seven hun-! 
dred acres of timber clearing had tu 
be done over the right of way. The 
route of the latter is over mountains, 
across streams, through forests, and 
in one instance across a_ lake. 
Transportation was effected by cater- 
pillar tractors, motor trucks, and in 
some instances by horses. 

The towers are galvanized steel, 
ninety feet high, each tower weigh- 
ing from six to fifteen tons, and 
bolted with heavy anchor bolts. The 


CANADA CEMENT 
‘SHARE EARNINGS 
MOVE UPWARD 


Increase from 5 to 39 
Cents During 
Year 


RESERVES ARE HEAVY 


Liberal Write-Offs for Depre- 
ciation and Other Charges 
Feature 


From Our Own Correspondent 


MONTREAL.—After taking care 
of all prior charges and making very 
liberal provision for depreciation and 
other reserves, Canada Cement Com- 
pany reports earnings of 39 cents a 
share on its common stock for the 
year ended November 30, 1929, This 
compares with slightly less than 5 
cents, on the same basis, during the 
previous year. 

The showing made by Canada 
Cement is even better than the per 
share earning figures would indicate. 
While an increase of 500 per cent 1s 
in itself a fine showing, an examin- 
ation of the heavier write-offs makes 
it apparent that the company earn- 
ed considerably more in 1929 than 
the case in 1928. oe 
Take the matter of depreciation, 
for example, against which $2,038,- 
717 was charged this year. This is 
an increase of about $440,000. At 
the same time the company spend 
large sums on account of property 
account, but owing to the liberal 
write off for depreciation, this item 
is carried at less on the 1929 bal- 
ance sheet, than was the case in 
1928. 

Liberal Reserves Prevail 

Examination of the profit and loss 


spans are 900 feet each, the average | account for the past two years shows 


being six towers to the mile. 
800 men were employed on the job. | 
Ten camps were in operation. 
Used Air Pictures 
An interesting feature of this line 


is the fact that it was located from} peduct: 
aeroplane photographs, this method 


rendering it possible to start the 
construction work much sooner, and 
to locate the line more advantage- 
ously than by the former methods of 
laying out the right of way from 
the field without the use of informa- 
tion available from aeroplane maps. 
Carry Heavy Voltage 

The line is designed to carry 
200,000 horse power at 250,000 volts, 
for the purpose of transmitting 
power to Grand’Mére. In its initial 
use, however, it is operating as a 
single cireuit three phase line at 66,- 
000 volts, and is now carrying power 
from the Laurentide plant to the 
mills of the Brown corporation at 
La Tuque, which company has con- 
tracted for delivery of 20,000 horse 
power per annum. 

In connection with the building of 
this line, it will be recalled that dur- 
ing the past summer and autumn, 
Shawinigan has had its field forces 
in the Upper St. Maurice territory 
making surveys preliminary to the 
development of the lower fall. This 
development calls for an installation 
of 100,000 horsepower, which will be 
done at a cost of roughly $85 ner 
horsepower. 


Much Work Ahead 

Later on other developments will 
be undertaken. According to the 
terms of lease which the company 
has with the Quebec Government, it 
guarantees to undertake the develop- 
ment of the Upper St. Maurice and 
that by 1933 it will have installed 
100,000 horsepower. It is further 
provided that company shall carry 
out the succeeding developments so 
that the fourth will be started by 
July 1, 1938. It is estimated that 
there is more than 600,000 horse- 
| Power at commercial load factors, 
capable of economic developments in 
the area covered by the concession. 


ILLINOIS ACCEPTS 
DIVERSION DEFEAT 


Congressmen from That State 
Not Expected to Fight 
Decision 


From Our Own Correspondent 
WASHINGTON.—How Illinois repre- 
Sentatives in Congress will treat the 
report of Charles Evans Hughes as 


in the Chicago drainage case will not 
be known until some time after the 


holiday recess of Congress January 6. | 


Some time early in January, Sena- 


tors and Representatives from Illinois | 


will meet to discuss their attitude to- 
ward this report. Mr. Hughes recom- 
mended gradual reduction in the diver- 
sion Chicago should be allowed to take 
from the Great Lakes and the St. Law- 
rence system to 1,500 cubic feet a 
second by the end of 1938, when the 
sanitary district is expected to have 
completed its sewage disposal plants. 
|The 1,500 feet is believed necessary 
| for shipping. The first diminution in 


| 


| 





About! more clearly the improvement in the 


company's earning power. 
192 

5,209,833 

2,038,717 


3,171,115 


1,100,000 
254,519 
° 


1928 


Oper. profits 4,673,773 


Depreciation .scsccoscsee 


Net profits eeeceeeeeea 3,074,900 


Bond interest ..ccess 
Fire ins. res 

Res. for repairs 

Res. for cloth sacks.. 
Res. for accidents... 
Contingent res. ....« 
Pref. stock S.F....¢ 
Pref. dividends ...+. 


Balance ..ccsesccess ee 235,831 


Balance Sheet Stronger. 

A number of important changes 
are noted in the balance sheet, which 
give further evidence of the better- 
ment in the company’s financial posi- 
tion as a result of operations over 
the. past twelve months, Total as- 
sets are now carried on the books at 
$51,644,221, as compared with $49,- 
431,976 a year ago. Current assets 
total $5,496,070 and current liabili- 
ties $1,592,311, leaving a net work- 
ing capital of $3,903,759. Working 
capital for the previous year 
amounted to $4,119,632. ; 

Changes noted among assets in- 
clude an increase in call loans from 
$750,000 to $1,000,000; investments 
from $4,727,651 to $7,047,015; cash 
some $406,000 higher at $1,233,885; 
deposits on tenders down from $750,- 
000 to $42,723; a decline in both in- 
ventories and accounts receivable; 
while a new item of $198,704 for gov- 
ernment bonds and other securities 
appears in the 1929 balance sheet. 
Property account is shown at $38,- 


988,475, as against $39,044,696 aj” 


year ago. Both items based on after 
depreciation charges. 


Less Preferred Out 


There is a generally healthy in- 
crease in all reserves, except that for 
cloth sacks, which remains the same 
at $150,000. The funded debt re- 
maine unchanged at $20,000,000, 
while preferred. stock outstanding 
has been reduced $2,000 to $20,998,- 
000 by the operation of the sinking 
fund. The common stock and sur- 
plus now stands at $6,669,609, up 


-| from $6,403,904. 


‘Improve Plant Facilities 


In commenting upon the year’s 
business, A. C. Tagge, president of 
the company, said in part: 

“Your company has shared in the con- 
tinued activity in the building trades 
and sales of cement have been larger 
in practically all districts. ,This has en- 
abled us to operate our plants more 
continuously and has resulted in some 


: n | operating economies. The improvement 
special master for the Supreme Court | 


in this regard has been greater in the 
west and has enabled us to make a re- 
duction in price throughout that dis- 
trict, this being in accord with our 
practice of encouraging the use of our 
product by reducing the price when- 
ever circumstances permit. Prices in 
other districts have remained at prac- 
tically the same level as last year. 

Our export business is still handi- 
capped by the lower labor costs and the 
lower ocean freight rates of European 
competitors, and remains about the 
same as for several years past. 

The reconstruction of our Hull, P.Q., 
plant was completed and the plant put 
into operation in June of this year. It 


the drainage would come by July 1, lis showing very satisfactory results. 


1930, when the flow would be cut down 


to 6,500 cubic feet a second. In addi- 


Establish Distributing Centres _ 
In order to provide better service 


tion the sanitary district will be re-|and more economical distribution of 


quired to construct works to prevent 
the reversal of the flow during storms. 

While the attitude of Illinois can- 
not be predicted in advance of the con- 
ference of the state delegation, en- 


our product along the eastern sea- 
board, storage and shipping plants are 
being established in several important 
points. For this purpose suitable prop- 
erties have been acquired at Saint 


quiries have brought out that the gen-| John, Halifax and Quebec. The storage 
eral programme of the report will not| bins and packing plants have been com- 


be attacked. There will be a lot of 


pleted at Halifax and Quebec, and 


quibbling over details -—- whether this, | similar equipment will be built at Saint 
that or the other plant can be com-/|John during the coming year. In order 
pleted by the time Mr. Hughes thinks it!to supply these distributing centres 
can, and over whether 1,500 cubic feet {with cement and to bring back from 
will be sufficient water for navigation. Nova Scotia the gypsum used at our 
It is not anticipated that there will be | eastern plants, we have had constructed 
| any _insistence upon maintaining di-|a self-discharging vessel of 3,500 tons 
version for the Mississippi system, in| capacity specially designed for handling 
view of the decision by the Supreme /and unloading these materials in bulk. 


court last January. 


MORTGAGE DISCOUNT 
REPORTS SURPLUS 


This boat was put into operation in 
September and has proven very satis- 
factory for the purpose.” 


Work for Southern B. C. 
An expenditure of $1,189,000 in the 


Liquidation of Frozen Capital | West Kootenay district of British Co- 


Favorable Feature of 


Statement 


From Our Own Correspondent 
MONTREAL. — Mortgage Discount | 


Toronto Industrial Commission, and | share in July. In addition to the ordin- | Limited shows in its ninth annual re- | 


others who, Mr. Rowley thought, should 
be considering the problem of indus- 
| trial branch plants in this country, and 
particularly in the Toronto area. 
Although optimistic as to the gradu- 
al tendency, Mr. Rowley feels that 
quick results can hardly be expected: 
first, because the problem is too big 
|a one for English firms at such a dis- 
j}tance from Canada to decide upon 
hastily, and because English business 
| methods, although sound and sagacious, 
jare sometimes not too fast. 
Mr. Rowley feels, however, that with- 
in the next few years a considerable 
number of British firms will be open-| 
ing up businesses in Toronto. A few of 
them are likely to have manufacturing 
or assembling agencies, testing 
Canadian market. 


| Thereafter 


ary common there are 6,000 shares of 
deferred common stock. 
Deferred Shares Dividend 

The ordinary common is entitled to 
dividends of $1 a share per annum be- 
fore any payment is made on the de- 
| ferred shares, after which the deferred 
}is entitled to an equal dividend before 
j}any more is paid on the ordinary. 
both stocks rank equally 
share for share in additional dividends. 

It is understood that earnings dur- 
ing the current year have shown an in- 
crease. Last year these amounted to 
$32,553, with a net profit applicable to 
dividend of $17,315. | 

The company carries\on the business | 
of an investment trust, a substantial 


out the portion of the stock investment being made up of current assets, $29,189; 


in public ujjlity companies. 


| port for the year ended Nov. 30 net | 

| profits of $49,636. Dividends of $46,105 | 
on the preferred stock were paid during | 
the year, $1,829 provided for Federal | 

| oome tax, and $815 transferred from 


lumbia has been authorized to date by 
the Provincial: Public Works Depart- 
ment on roads, bridges, river bank pro- 
tection ferries, Mines Department as- 
sistance and allied activities. Road con- 
struction, reconstruction and surfacing 
account for $660,000 of this total while 
Greenhouses and Medalta Potteries met 
in Medicine Hat the other day when it 
was proposed to erect additional green- 
houses shortly. 


reserve to cover loss on real estate,| standing and accrued interest on mort- 
making total appropriations of $48,149.| gages and loans $17,534; real estate 


The surplus at the beginning of the | $52,870; 
year was $108,941, and the company | ferred assets of $60,000 coverin 


fixed assets $3,000, and de- 


sun- 


has carried forward into the current| dry agency agreements paid for by the 


year $109,828, 
Carrel, states that during the 
the company disposed of a large num- 
ber of houses, thereby releasing a con- 
siderable amount of frozen 
which should be a 
asset throughout 1930. 

Total assets are given at $1,194,494, | 


mortgages and loans $1,031,901; out- 


The President, Frank | issue of 60,000 fully paid-up no par 
year | value common shares. 


The current liabilities are $193,211 
of which the principal item is $125,000 


capital! for bank loans. The outstanding pre- 
revenue-bearing | i 


rred stock is shown at $768,720, and 
the common stock at $74,982. 

Unearned discounts are shown in the 
balance sheet as a deferred liability of 
$47,753. 


1,598,873 | 


Jantary. 2, 1930 


Suggestions for January | : 


Investment 


Federal and Provincial Government and Municipal Security 
Offerings will be submitted on request 


Public Utility 
Maturity Price Yeis 


Canada Notthern Power Corp.....5% 1953 93.00 5.55% 
Canadian Pacific Railway.........5% 1954 100.00 5.00% 


Foreign Power Securities vee cdl 19. 100.00 6,00 
Conerble on ober June lt E046 uta of 10 Shares of Common fr 


Manitoba Power Co., Limited. ...514% 1951 100.00 5.40% 
Northwestern Utilities, Limited,..7% 1938 105.00 6.28% 
Winnipeg Electric Company......6% 1954 103.00 5.75% 


Industrial 


Dryden Paper Company..........6% 1949 


McColl tenac ce eeee e' 6.00 < 
eon re or pee Ee ng oe ta of ie CS an 
each $500 Bond. 
1947 100.00 6.00% 


Queen's Hotel Company. ........6% 
Windsor Hotel Limited..........644% 1943 104.00 6.08% 


Preferred Stocks 


Eastern Dairies Limited..........7% Pref. 
Power Corporation of Canada...,.6% Pref. 
Reliance Grain Company, Ltd. ..6}4% Pref. 


98.50 6.13% 


99.00 7.07% 
99.00 6.06% 
94.00 6.90% 


We invite your inquiries for investment service 


NESBITT, THOMSON & COMPA 
Royal Bank Building, TORONTO; 2 

Montreal Quebec Ottawa Hamilton ; 
Winnipeg Saskatoon Victoria 


Ont. 


DOMINION BRIDGE C 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS i 
ERECTORS of STEEL STRUC 


BRANCH OFFICE 
WORKS: _ 


HEAD OFFICE and WORKS: 
Toronto, Ottawa and 


Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winrfipeg, Re; 
Edmonton, Vancouver. a 


B. H. Porteous & Co. © 
Stock and Bond Brokers 


Members 
Montreal Stock Ex 
Montreal Curb Market 


465 St. John Street 
Montreal MArquette 8 385 


JOHNSTON “WARD | 
Stock Brokers and 
Bond Dealers 


, MEMBERS 
Montreal Stock Exchange 


Toronto Stock Exchange Winnipeg Grain Ex 
Chicago Board ‘of Trade New York Curb (as 


PARTNERS : 


S. Johnston, D. Macleod, Montreal; ‘i 
G. E. Leslie, Halifax; H.J. Ferguson, Montreal © 3 


HEAD OFFICE: Royal Bank Building, Montreal 
BRANCHES AND MANAGERS 


KincsTon, G. F. Styles Moncton, H. M. Stevens 
Toronto, W. W. Anglin St. JoHN's, NFLD., James © 
Lonpon, W. E. Fleming Sant Joun, N.B., D. Ww. 


SrratTrorD, G. C. Hacking ay” 
KITCHENER, W. J. Fawcett Hauirax, N.S., W. T. White 


SHERBROOKB, M. W. McA’Nult; Sypney, N.S., R. H. Morris | 
MoNnTREAL, H. C. Coughtry JoLIEtTE, P.Q., A. F. Lafrenier | 
SumMERSIDE, P.E.L, B. Rogers, Jr, a 


We maintain wires between all 


cipal cities in western Canada. We execute orders on all exchanges. 
Special department for industrial and corporation financing, 


MR. STUART B. PLAYFAIR 


announces the formation of 


PLAYFAIR & COMPANY 


to take over the business of 
PLAYFAIR, PATERSON & CO. 


wy 
MR. HAROLD L. TRAPP 


who has been associated with the 
firm for the last year, has been 
admitted to partnership. 


PLAYFAIR & COMPA 


STUART B. PLAYFAIR HAROLD L. TF 
Members Toronto Stock Exchange 


200 BAY STREET, TORONTO 
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Ni loans. In this respect the Canadian Halifax Building Active P 
Cw S O nves t Tren ar ers company does not differ from the} The value of building construction 
associate organization in the United and work in Halifax, Nova Scotia, for aa 
Sri has ee States. She eter hove Dose. issued during 
N W There has been little activity mar- now totals well over $5, 000,000, oo ‘th : ” 
° G E ; SALES ° P OW er CEL ANESE ketwise in either the preferred or ises to be the ereate: . 
| caiee : Co. common stock of Canadian Celan-| matter of construction valuce in the, or ecurit Vy 


history of the-city. The year 1920 was | 


. ; ese, which are current] ted 
G AIN 16 P C N CW F inancing CONCLUDES around 50 and 13, senpasiieee. 2a credited with a total of 3,420,509, but | 
* . a speculative stock, the preferred is | that will be overshadowed greatly by | 


4 the current year. 


Ready Shortly highly regarded. It is now in ar- 
ABOVE 1928) oe | - GOOD YEAR sissies toe re | | 
| 






Canadian Pacific Railway Com- 
pera Collateral Trust Gold 
onds, due December 1, 1954. These 
bonds are direct obligations of the 
Cuan Pacific Railway Com-_ 
pany. ey are, moreover, speci- 
fically secured by deposit with the 
Trustee of $37,500,000 4% Con- 
solidated Debenture Stock which, 
by the terms of various Acts of Par- 
liament, is a first charge on the 





















Our Own 
- _MONTREAL—One of the major 4 of the stock around 22. Further- 
Profits Also Will Be Some-| pieces of public financing to taxe|Earnings Not Far Short ee ee ema te Se City of Hamilton 
what Greater Durin ce early this yesr, probably be- d Dividend Deron P City of Hamilton has sold $1,903,887, four | 
Past Y & ore the end of the month, is that of Preferre ividen oe ier a A oro. | 22d & half per cent debentures dated’ 1930, | 
ast Year the North Western Power Company, Needs vision for the puoterred dividend and | per sent atnee iad tla oot ae | 
formed by Winnipeg Electric Com- after providing for any loss carried | ‘# i= 19%8, to Ames and Co., at 95.68, pay- 


ELECTRICAL OUTLOOK | P#2v to, develop the Seven Sisters FABRIC DEMAND BRISK _ | forward from previous years. 4 ES oe Bee 8S 

























tes 


ees 






















ower site on the Winnipeg River. i 
P P © details are available at the mo- me Saneree Seen . Ase oa Oo, everes, 
ean s zat Business | ment as to the form of financing, but | Stocks on Hand at Present om wal ts toueh one oes z Wood, Gund) & Ga. Royal Bank "905" 
; ood, Though | the initial offering is likely to con-} Negligible—New Looms dividend erveass at the next auneal| Genmaen Maine t Coe 
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| erhaps Not at Re- sist of bonds. Approximately $23,- Being Rapid! : : see Leod, Y Wei 

000, ; aa. g Rapidly meeting. But if market conditions » soung, Weir & Co. Fry, : 

| cent Peak “ian be expended on this de Installed continue uninterrupted. throughout 4. Bank of Montreal, Don Gi-scct-> : O00 entire assets of the Company, sub- 

_ oe . Y , it is expe Mb reeesesecdiacsicedunas jece 288 7 tain 10m 7 Th 

cate business of the Canadian Ba yd y 1 —y seigbner e From Our Own Correspondent __‘| will be taken by the end of the year| | City of Halifax ject to cer priorities. ihese 

meral Electric Company during | tion work. Main coffer and subsidi-| . MONTREAL. — From authorita- | toward cleaning up the arrears. each Henpene week Oe tas eat nt One _ Collateral Trust bonds have enSto, t 
070.18, five per cent, City of Halifax, 35-year | over $117,181,921 P. refer ence S 





i] | 1929, it is learned from D. C. Dur- da tive sources it is learned that while 
i land, the: president, was i ary dams were completed some time : . Fur Production Maintained debe i 
| P ’ ncreased | ago. Excavation for the power house | for the past year earnings of Cana- Raw fur production in Canada dur-| at Halifax. Basis Glee aoe or cae 








' and $335,000,000 Common Stock, 
| representing an agent at present 
| marxet prices of approximately 
| $762,573,717. Principal and semi- 
| annual interest payable June 1 and 
| December 1 throughout Canada, or 
at the holder’s option in New York. 















about 16 per cent over 1928. The has be di -~ 
we i . \ en more than half finished and | dian Celanese Limited, were not far | ; ; y 
Fiation in 1928, after taxes, depre-|@ large staff of men will be kept | Short of the preferred dividend re- bor the Bureau of Statietics at S876. 1 Bide wre as follows: 
and preferred dividends,| busy all winter building concrete em for next year well over/177, This compares with $18,864,126 | }- Goldner & Con Burgess & Co. os 98.977 


were’ about $16 per share on the | forms completing a 1,000 yard chan-|‘@ preferred dividend will be/| for the previous season and $15,072,224 | 3. Dyment, Anderson & Co...” ' 

















’ e preferred dividend will be! for the previous season and $15,072,224 | 3. 
common stock, and they are likely to nel and preparing for a heavy build- earned, assuming, of course, that | for the season 1925-26. i Fae) Mills, ome sone none 96.079 


January Dividend Payments | 






















be shown in the annual report, th iol i i 

K J 1 , | there is no violent upset in Canadian 

= is shortly to be forthcoming, ““iktimately this Sal 1| business conditions. 

ream ve been somewhat greater in provide 220,000 horsepower to meet| Products of Canadian Celanese 
- The value of the company’s | the growing needs of Winnipeg and | #Te meeting with favorable recep- 














































































































































































































































: | business in the past five years has i ix | ti i i 
A ) ; tribu tion from the various fabric consum- . > 
: doubled. These figures give a clear eee wht hase aa The ers in the Dominion. The steady de- Summary of Payments Page Hersey, com... $1q 2 140,502 ee he bonds are not callable prior to 
idea of the position attained by the ; : mand has kept stocks on hand d Dividends ...... cocecescoccccen GORING Dn, peed “ya 2 "852 | | D ber 1, 1939, but are redeem- 
| electrical industry and serve to em- ue cas, min eye yeha age to a negligible point and at ‘present, eRe CEES apyeaseovonnnieens, Same Postal Teen ethee a3 17500 | 7 a , > 6 daa i ‘ 
- eee Se at Coss the Mag om and | three units during 1931, as follows; | the company is not making promises} Total ,........ Wvevccecovesas $53,584,798 Seon j_ ra be 18a 15 OTe 000 | | able thereafter on 60 day s notice 
; fo S both i ete cnn Gh United the first unit, July 1; second unit, | °D_ deliveries. ‘ ‘ Dividend Payments aioe ea — 4 75,000 | | at 104 up to December 1, 1944; at 
if , nd the United | October 1; and the third unit, De-| In spite of the quietness in the tex-| company Rate Date Amount | Premier Gold Mines .. 60a 00,000 - 103 thereafter to December 1, 1949, 
ig Mi States in 1929 has been the greatest | cember 31° tile trades, the Drummondville plant | Aberley Knit. pfd....1%q 1  § 1,760] Pressed ieee an : et ee 
e nt a achieved in either of these coun- oe —v pong gn hun- Apa Fewer pid... . 8 622,282 | Price ss ee 18 3 213,416 | and at 102 thereafter to maturity, 
p 2 workers now being employed. | 4° Sijrpasss pta. 1 ; Saiaa peccessee q sate | 
Q mrmne Phare pee Seam . nederete BEAUHARNOIS LETS ow tesias are asian added constant- Aita, Pac. G. pd... 1% 2 62/500 | Pubs Util, Invest”. sock 11000 | —_ paras wrerne 5 a 
fe rece iti mal. EL pref....... a 16 7,500 = : j 
Z robably extend further during the E UIPMENT ORDERS “— na = a Warremt, | jagieS. Hold pt.i8528 1 105,000 | Real Estate Loan’. -atsg » 1/500 oe 
k half of 1930, the fundamental , Getting Into Stride Bk. of Nova Scotia....4q 2 400,000 | Riverside Silk ‘A’ .. 50cq 2 15,000 
5 economic and financial conditions This is an excellent showing and eta a re 2 78°000 ae aren Sone Whtme 3 ——— 
; in the opinion of Mr. Duriand, are| FOR SPRING WORK) compres very favorable with oper: | neti’ a'sons'*h.-soce 2 Sham | Sc aaus. val a taee "2 Heat A. diversified Vist of recommended 
ra . : . _ : . ell Telephone......... ’ St. is P. sees 2 f ° 
ech al censenlt tone = eeatiaet- : will be recalled that Canadian Cel- | Belgo Can. P. pid...8i.i5a 2 87,600 | Sarnia Bridge A.'c. Sock 75.000 investments will be mailed on request 
‘ 1930 as a whole should be one of| /eNders Now Being Asked | nese got, under way late in 1926, Bisse cone r-resBlea 3 6.000 sen ha Respite | oaties : 
i : ° \ i S i decode 1 2 4, . Stn. Eq., f 
: good business, although not 5 perhaps on Much Additional units were offered to investors. The Blue ‘Ribbon, com. fea 2 16,000 Shawinigan oe an a aaetaee 
; : Tha > ° 0. owing year was rgely devoted rand-Hend. pfd. ..1%a ° in.-Mac. Lines, pfd. 1%q . 2 13,12 8 
Electric is willing to back its jude. a to getting the plant in shape and| irerlien ay. pid..:--iiga 2 © St'nas |Sranah nen, sige tye 15 Tua The National City Company 
satenk tet tinh enee is in Sicated Ey Seem Gur Own Cossespentent doing a small amount of manutacia- Bri. Am. Assur.:.-;:-60. 3 98:00 | Stand. Steel, pfd. \. Tea 1 7,500 Liendted 
: ;,|ing. Production was well establish- | Brit; Am. Oil .. ca , terling Trusts .... 3% 1 24,829 
for 1090 as in 1900.» s':| Power Corporation bas placed a con | yin tout Sil below what the| Ec wes “Auc-te 8 igi] Aue see ttt “ag 3 560 St. James Street; Montreal 
A 92d. : ; : : company plann ew looms were | Br. For. Inv. pfd.....144a 1 4,126 y We OE cette 5 1 3,000 . . 
ae ae in sales cue * tract a Bridge Com. installed and the additional capacity | Br. Mtge. & Trust.6+1s28 2 86,000] Do., Bea hian 40°800 Toronto .. Ottawa. Qusbes. New York. Nee ae 
Saoadiasie + zs Sp ipeean’ bust ~ +f ian ame The price _— readily absorbed by the trade. ca ee eee Ties | ane ee za tee 12,250 San Francisco .. Seattle.. London... Amsterdam... Geneva .. Tokio. | 
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BILLION DOLLAR BANK 


Ore billion dollars is a sum of 
money that is beyond the mental 
grasp of the average man. To say 
that each of our two railways are 
billion dollar institutions conveys 
little until ore begins to survey the 
globe-encircling steamship lines, tae 
thousands of miles of tracks, the 
magnificent modern hotels, the min- 
ing enterprises, the vast stretches of 
farm and timber lands and all the 
other mighty assets that go to make 
up one of these transportation giants. 
The railways were our first billion 
dollar institutions. For a while the 
_ shares of International Nickel Com- 
pany reached a market valuation of 
over a billion dollars but this valua- 
tion’ was. short-lived and investors 
generally value that enterprise at 
about half a billion dollars less than 
that figure, although those who 
know the company well are still con- 
fident that it will, in the course of 
two or three years, get back into the 
billion dollar class again and stay 
: , there. 

Now Canada has another billion 
dollar corporation. The Royal Bank 
of Canada had become our first bil- 

; . lion dollar bank, In the course of the 
‘, ups and downs of banking, which is 
influenced by seasonal trends, this 
billion-dollar -pinnacle may be. lost 
by the Royal fora few months, but it 


should soon get over the biilion dol- |. 


‘lar figure permanently. 

The Royal could not have attained 
its billion dollar size so quickly had 
it not been a world banker. Its for- 
eign business is very important. 

Throughout the West Indies and 
Central and South America, the 
Royal Bank is an outstanding finan- 
cial institution. Its brarches there 
have been valuable to Canada in ex- 
tending our trade facilities. It is a 
high tribute to the Canadian banking 
system that it is able to train within, 
its own units bankers who are able 

. to place their institutions among the 
greatest of the world’s banks. 


Ganada has ten million people and 
three billion-dollar corporations. 
Are we to be proud or afraid of this 
fact? Not a few public men and 
editors are distinctly worried by 
what they regard as the concentra- 
tion of capital ina few hands. 
is there any real concentration of 
capital in these three instances? The 
Canadian National Railways is own- 
ed by the people of Canada. The 
Canadian Pacific Railway is owned 
by thousands of scattered sharehold- 
ers, of whom the vast majority are 
in Britain and Canada, and no small 
group of men have control. The final 
dictators of the policies of the road 
are Good Business and Public Opin- 
ion just as much as if its stock were 
owned, held outright in the public | 
treasury at Ottawa. The Royal | 


Bank has gathered the savings re- |. 


sources of thousands of people in 


several different countries and loan- | 


ed the money productively to thous- 
ands of people scattered all over 
those countries. A large bank is a 
vast, market place for capital. 

We may be proud of all three of 
our billion dollar institutions. 


IS TREATY DOOMED? 
N'-THE FINANCIAL POST’S 
Christmas ‘mail there was a card | 
from the Central Creameries (B. C.) 
of Victoria. The card stated that 
“to our friends we wish neither to 
preach, poetize nor philosophize” .but 
nevertheless Frank H. Partridge, 
manager of the company, has scrib- | 
bled across the bottom “please give 
us half a chance during 1930.” Such 
a combination of courtesy and can- 
dor is irresistible. Obviously, the 
message relates to the Australian 
trade treaty, under which certain 
quantities of New Zealand butter 
have been coming into Canada dur- 
ing the winter months at a prefer- 
red rate of duty. 


This plea comes from British Col- 
umbia, the province which has prob- 
ably gained the most direct and im- 
mediate benefit from the treaty to 
which the dairymen are _practi- 
cally the sole objectors. British Col- 
umbia business men stand four 


But |. 


and such cohesive opposition from 
the dairymen across Canada, the 

backers of the Australian trade pact, 
of whom Mr. Robb yas the leader, 
have had their hands full preventing 
its asphyxiation in the carbon mon- 
oxide fumes that this valuable en- 
gine of trade advancement has itself 
created. 


Mr. Scullin, the new labor prem- 
ier in Australia, in raising the tar- 
iffs of his country, against Canadian 
as well as other goods, has also 
weakened the support for the treaty. 
It was an excellent bargain for Can- 
ada and this country has gained 
from it more than any one in this 
country lost. Unfortunately neither 
the benefits nor the losses from the 
treaty were evenly distributed and 
this has had the effect of making it 
to some people a matter of no ob- 
vious interest at all and to others a 
matter so important that they have 


= presented it as little short of a life 


and death proposition. 


The treaty may be doomed, with 
Mr. Robb no longer here to defend 
it. But under the terms of the 
treaty it cannot be brought to an end 
much before next fall which would 
allow for. six months notice by Can- 
ada from the next session of Par- 
liament and by that time develop- 
ments in Empire trade as a whole 
may provide the basis for another 
treaty that would win more universal 
approval. 


A BUILDER OF PROSPERITY 


OL. J. S, Dennis, commissioner of 

Colonization and Development 
of the C. P. R. who has retired from 
that post, has to his credit a manifold 
list of activities that have served to 
aid in the upbuilding of Canada. 
Under his direction, thousands of 
British, European and American 
families had been happily, comfort- 
ably and successfully settled on 
farms throughout Canada but par- 
ticularly in the West. He was a first 
class publicity man for Canada and 
brought hundreds of thousands of 
people to the Dominion. But he was 
primarily a developer anc 4 colon- 
izer and it was always his aim to 
bring in only those people who could 
be established as permanent citizens 
of the Dominion. 


In the last few years the work of 
Col. Dennis and other colonizers in 
the field of private business, has 
been seriously hampered by immi- 
gration bureaucracy at Ottawa. It 
is unfortunate that Col. Dennis 
should have retired at a time When 
the country’s obvious opportunities 
for increased immigration were be- 
ing dissipated by the stagnation of 
governmental machinery in his 
field. 

Col. Dennis was a real builder for 
Canada. His successor, J. N. K. Mc- 
Allister, was trained by Col. Dennis 
‘himself and should continue to keep 
the C. P. R. in the forefront, among 
colonization agents in Canada. 


GOVERNMENT GAMBLING 


T IS strange to see the Govern- 

ment of the United States play- 
ing the wheat market, but that in 
effect is what occurred during last 
week. 

The farm relief bill, passed at spe- 
cial session of Congress, set up a 
Farm Board, and provided hundreds 
of millions of dollars with which to 
finance it. The board tried to en- 
courage holding wheat off the mar- 
ket by offering to lend to co-opera- 
tive associations on stored wheat 
which they might hold, at the rate of 
$1.18 per bushel on wheat of the 
standard grade in store in Chicago. 
The board stuck to these loaning 


figures even when the cash price of | 


wheat got down to those values, 
leaving no margin of safety what- 
ever, and indicated its willingness to 
go on lending money on the same 
basis even although the price should 
go below that basis. 

It is government money that is 
being lent, and there seems to be a 
certain haziness about obligation to 
repay it should a loss be experienced 
on grain held on such loans. 

Meanwhile the Farm Board has 
been busy bringing into being an or- 
ganization that might attempt large 
scale market operations on its own 
account. This is the National Grain 
Marketing Corporation, which is call- 
ed co-operative, but appears.to be 
rather the skeleton on which it is 
hoped later on a co-operative organ- 
ization may be built. 

The corporation, equipped with a 
charter and with lots of money en- 
tered the grain markets recently with | 
'a bid of $1.18, Chicago basis, for all } 
wheat which might be offered to 
it. Previous offers to lend money | 
had produced but little market ef- 
fect, but this offer to buy immedi- 
ately sent prices up above the level 
named, and it does not appear that | 
| the corporation has had to take de- 
\livery and to pay for a great deal | 
|of wheat. What may happen now is 
of course_a matter of conjecture. 
| The corporation may have to buy a 
great deal of wheat in order to keep 
| Up the price it has set, or it may not 
| have to buy any. 

Our interest, in Canada, lies in the | 
effect of such action on our own! 
grain markets. British and Europ- 
ean buyers, observing what will ap- 
| pear to them to be an unholy alliance 
| between the United States Govern- 
;ment and the Canadian Wheat Pool 
to hold up supplies and force them 
to pay higher prices, wi!l naturally 
intensify their efforts to buy cheaper 
wheat elsewhere. Close eombina- 
tions of buyers are reasonably to be 
expected. So also are efforts to get 


WASTEFUL CHARITIES 


ee firms, for the past two 
or three weeks, have been going 
through the experience of receiving 
innumerable requests for donations 
to all sorts and sizes of charities or 
for the purchase of tickets to enter- 
tainments in connection with these 
charities, The Christmas and New 
Year season bring many of these or- 
ganizations to life and they depend 
upon the goodwill spirit abroad at 
that season to collect money to pay 
salaries to secretaries and to keep 
going for another year. A great 
many of these charities are run on 
an inefficient basis and at an un- 
necessarily high expense. After sal- 
aries and similar items have been de- 
ducted, there is usually very little 
money to be devoted to the advertis- 
ed work of the organization. 


Many of these charities are un- 
necessary. ‘They are either doing 
their work so inefficiently that they 
are a nuisance or they are duplicat- 
ing work done better by other bodies. 
In many cases, too, the cost of rais- 
ing money and commissions for col- 
lections are so great that very little 
of the money goes to the charity for 
which appeals are made. 

Business houses should not make 
charity donations without investiga- 
tion. Where a city has a community 
fund, well managed and under the 
direction of responsible citizens, a 
substantial offering may be made. In 
other cases local boards of trade 
should undertake to investigate ap- 
peals on behalf of their members and 
to recommend which ones should re- 
ceive gifts and which should not. 


NOT A WINDFALL 


ROVINCE OF MANITOBA has 

come into a nest egg of four and 
a half million dollars as a cash pay- 
ment from the Dominion Govern- 
ment in connection with the return of 
its resources. The Manitoba Free 
Press suggests that the money should 
not be dissipated, as a windfall in 
the provincial revenues, but should be 
set up as a fund from which the in- 
corne only would be used to cover the 
deficit that Manitoba will have for 
a few years yet in the handling of 
its new billion dollar estate. 


This suggestion is exactly what 
The Financial Post urged upon the 
Manitoba government in a recent 
editorial and in an article in our 
Northern Manitoba number. 


Manitoba has come into a legacy 
of 123,000,000 acres of land, 73,000,- 
000 cords of pulpwood, 5,300,000 
horsepower of electrical energy, bil- 
lions of feet of saw timber and other 
resources. The handling of this 
estate will be a test of the business | 
ability of the government. The gov- | 
ernment will require strong qualities 
of resistance against the temptations 
that will come to exploit these | 
sources wantonly, to attempt to use | 
| them to create large present reven- 
'ues at the expense of sane develop- | 
ment and to favor political friends in | 
the distribution of concessions. | 


| 


THE CIVIL SERVICE 


ASKATCHEWAN newspapers, 
these days are full of reports of 
dismissals from the civil service by 
the new government, based on politi- 
cal activities, real or supposed, of 
former incumbents of office. That} 
many such dismissals were inevit- 
able, upon a change of government, 
was a foregone conclusion, for one of | 
the main attacks directed against the 
former administration of the prov- 
ince was to the effect that it had) 
used the civil service to support what 
is ordinarily known as the “machine.” 
It is also inevitable that there should 
be a great deal of pressure upon the 
new government for appointments 
to office from among its supporters, 
for such supporters, having seen po- | 
litical appointments made for a great 
many years from the ranks of their 
opponents, will now consider that 
they are entitled to share in the spoils | 
of victory. 

Concurrently with the dismissals in 
question, and a number of new ap- 
pointments a commission is at work 
with the object of establishing the 
civil service of the province upon a 
different basis, presumably to bring 
about the establshment of a public 
service to a greater or less degree 
|} under the control of a permanent 
| commission, which would make ap- 
joes and promotions upon a 
merit basis, 

Whatever political use may have 
been made in the past of the Sas- 
katchewan civil service it undoubted- 
|ly contained many good men who 
‘have satisfactorily administered their 
| duties, as is shown by the satisfac- 
tory condition of most of the public 
services of the province, It seems 
|unfortunate that the change of gov- 
ernment should be marked by so 
much discussion of the partisan as- 
|pect of appointments, for there is 
| danger of establishing a tradition 
that may be used in the future when 
other changes in government take 
place to justify the expectation of 
those who look for appointments as | 
| the reward of political service. 
| The new government will perform | 
an important service to the province 
if they can succeed in minimizing 


the political aspect of changes that | 


may take place in the public service, | 
and place all emphasis possible on 
getting good administrative results. 


EDITORIAL NOTES 

WE ARE tired of hearing about 
tickers that are an hour behind the | 
| market. What we want to see is a 


THE FINANCIAL POST 


POST - 
scripts 


E were almost convinced the 

other night that the radio is an 
instrument of education and that it 
can, on occasions, even serve the 
purpose of introducing Canada to 
the American people. There was a 
programme on, being broadcast 
from New York over the Columbia 
Broadcasting chain. But one of the 
chief stars of the programme hap- 
pened to be in Toronto at the time 
and so, in the middle of the pro- 
gramme, a switch was pulled and 
the Torente station was made the 
studio link in the international 
chain. The opportunity was taken 
by the Canadian announcer to work 
in a couple of deft Canadian touches 
and it looked as though the pro- 
gramme would be a good advertise- 
ment for Canada. 

Five minutes later, another 
switch was pulled and the broad- 
casting was resumed from the New 
York studio. The first thing the 
announcer there did was to make a 
reference to McGill University in 
Toronto, Canada. 


HERE is a financial institution 
in Montreal which was built some 
years ago in the grand manner. 
High above its portals is a ledge on 
which are placed life-sized stone fig- 
ures representing various legendary 
individuals. It so happens that con- 
struction work is being undertaken 
nearby, and the steam from an en- 
gine occasionally wreathes the ad- 
joining building in smoky mists. 
On the day before Christmas a rev- 
eller passing by looked up at the 
stone carvings, and no doubt con- 
(fused by the clouds of steam which 
surrounded them, shouted loudly, 
“Don’t jump, boys, the firemen will 
be here in a minute.” 


T= have their own brand of 
humor down ih New Bern, North 
Carolina, according to the American 
Banker. The town, in keeping with 
the Christmas spirit, had decorated 
its sidewalks with pine saplings em- 
blematic of the bits of shrubbery 
which Santa Claus needs in his busi- 
ness. It so happened that one of 
these Christmas trees was placed at 
the door of a newly-failed bank, the 
First National. 

The day after the decorations had 
been placed, passers-by noticed that 
the pine tree in front of the bank 
had been replaced by a weeping wil- 
low. Two large buckets labelled, 
“Shed Tears Here,” were ranged on 
either side of the sad-looking willow. 
| Needless to say, the tree did not stay 
there very long, the city fathers or 
the receivers of the bank removing it 
in less than 24 hours. 


New Books 


Electrical Industry of Great Britain 

An interesting and informative book, 
entitled the “Electrical Industry of 
Great Britain” has been put on the mar- 
ket. The volume primarily deals with the 
organization, efficiency and production 
and world competitive position of the 
electrical industry in England. The 
field covered provides the reader with 
a good grasp of the British electrical 
manufacturing industry, and the prob- 
lems with which it has to cope, in 
order to secure a larger share of the 
world’s trade. 

There is frequent reference to Can- 
ada, which is now one of the largest 
purchasers of electrical machinery and 
apparatus. Unfortunately the author, 
or authors, of this book have not given 
as much to the Canadian electrical in- 
dustry which its importance warrants. 

Recently The Financial Post had 
occasion to draw attention to numerous 
inaccuracies to one particular section 
entitled, “Power and Finance and Im- 
perial Preference; Canada.” This 
chapter endeavors to set out that the 
purchase of electrical machinery and 
apparatus in this country is con- 
trolled by bankers and that what little 
manufacturing is done in the country, 
is accomplished by subsidiary plants 
of American manufacturers. 

In the first instance, there are sev- 
eral errors in regard to the control 
of the different companies listed. 
Secondly, the estimated consumption 
of the Canadian market is somewhat 
misleading. Thirdly, the statements 
made about the Canadian electrical in- 
dustry are to be taken with a grain 
of salt. 

The fact is conveniently overlooked 
that the British manufacturers have 
only made half-hearted attempts to 
enter the Canadian market, and, fur- 
thermore, are not in a position to 
supply some ‘of the major needs of 
this country. . 

All in all, the volume provides in- 
teresting and informative reading, but 
it is unfortunate, that the editors did 
not devote more care when making 
references to Canada. 

The volume sells for £2 2s. net, and 
can be obtained from the Beama Pub- 
lication apestanes 36 Kingsway, 
London, W.C. 

fcine Almanac 

The 83rd volume of the Canadian 
Almanac has just been published. This 
comprehensive reference book for 1930 
is an exhaustive directory of Canadian 
affairs, besides being an almanac con- 
taining an important section devoted 
to astronomical calculations specially 
compiled by the Meteorological depart- 
ment, 

A valuable feature of the latest issue 
is a new map of the Dominion showing 
resources, distances to principal over- 
seas ports, etc. The Canadian Almanac 
is published by the Copp Clark Co., 
Toronto, ° 


|| Stop Me If You’ve 
Heard This One 


A motorist rapped at St. Peter's 
pearly portals last week and, eoinine 
entrance, admired the miles of golden 
paving which stretched out from the 
|gate across the heavens. 

“Fine—beautiful highways, St. Peter, 
but where are the automobiles?” 

“Well,” responded 


the automobiles below.” 

“Tough,” pouted the motorist, “but 
| I'll stay with my car.’ 

Soon he faced Satan at the other 
| gate within which were parked scores 


more wheat from the Argentine, | ticker that’s an hour ahead of the | of high-powered automobiles. 


with which country the British Gov- 
ernment has recently concluded a 
trade arrangement designed to in- 
crease the trade in British manufac- 
tures and Argentine agricultural 
products. Intensified efforts of 
European Governments to promote 


wheat growing in their own countries | are included) is simply a scheme at | woefully, “That’s the ’ell of it.”-—Im- 
| 


and possibly to revive the trade in 


market, 
ea 

THE PLAN OF dividing up the | 
|railroads of the United States into 
nineteen chief systems (twenty - one 
if the Canadian National and Cana- 
dian Pacific lines across the border | 


|present, If the consolidation pro- | 


square for this treaty but, strangely | Russian wheat are entirely possible | ceeds at the pace of the valuation 


enough, out of fourteen British Col- 
umbia members of Parliament, 
twelve are, by their association with 
the Conservative party, in implied 
opposition to the treaty. With such 
confusion in the supporting ranks 


~ 


results. The establishment of any | 


real belief in the minds of United | the war it may be completed about | 4) 


States farmers that the government 


|that has been going on since before 


the time that the prison doors open | 


‘Great,” he remarked, “Which one is 
mine?” 
“Take your choice,” smiled Satan. 


He rapidly made a selection of an 


attractive roadster and climbed behind | 


the wheel. 

“This is fine, Satan; now which way 
do I go to an Imperial Oil Service 
Station?” 

“There aren’t any,” admitted Satan 


perial Oil Review. 


Alberta Attracts Noblemen 
About 15,000 acres of farm lands in 
berta are now owned by titled mem- 
bers of the British nobility, including 


is going to get them higher prices for jon the Pennsylvania bandit who was | H,R.H. the Prince of Wales, the Duke 


wheat will result in the sowing of | the other day sentenced to 140 years’ | 
increased acreage next year. 


imprisonment. 


of Sutherland, Earl Minto, Lord Chey- 
lesmore, Lord Rodney and the Earl of 


Egmont, 
xa 


the gatekeeper, | 
“I’m sorry to say that you'll find all | 


U.S. Senators 
To Trade 


Refuse 
Tariff Bill 


For Help on Liquor 


From Our Own 


WASHINGTON. — Whatever mo- 
tives the Prime Minister of Canada, 
W. L. Mackenzie King, may have 
in mind in proposing to stop clear- 
ances of liquor from Canada to the 
United States the passage of such a 
bill would undoubtedly promote a 
feeling of goodwill, durable until 
there might be a failure to stop the 
shipments. 


In concrete and immediate results, 
such a move might accomplish next 
to nothing. And if it failed to stop 
the shipments, the disappointment of 
the “drys,” who are particularly 
zealous, and the initial anger of the 
“wets” upon its first passage would 
offset any goodwill that might re- 
sult at first. 


“Drys” Would Demand Success 


This much has been learned in dis- 
cussions with The Financial Post 
correspondent. One of the most able 
drys, whose name is known to most 
Canadians, gave it as: his private 
opinion that if as a result of the 
bill which Mr. King might sponsor, 
liquor continued to come from Can- 
ada, the drys would be certain to 
blame Canada for failing to help en- 
force the unpopular American pro- 
hibition law. This was denied by 
Senator Brookhart, Republican in- 
surgent of Iowa, another staunch 
“dry.” 

One of the three outstanding “dry” 
leaders outside of Congress was 
quoted in a recent magazine article 
as having said that Canada was 
profiting by the “lawless” liquor 
traffic and was thereby obligated to 
help stop it. 

If the bill were passed by Parlia- 
ment prior to the enactment of the 
American tariff law, it is unlikely 
that Canada would receive any con- 
sideration on tariff matters. The 
most zealous of the “dry” senators 
are the most active farm relievers. 
They would not forsake the nominal 
gains to American agriculture of 
high tariff rates to achieve a measure 
of help on prohibition. 

“If such a move were made by the 
Canadian government it would be 
very much appreciated throughout 
the United States,” said Senator 
Brookhart to The Financial Post. 
Last summer he took a trip of about 
200 miles along the border privately 
looking over enforcement conditions. 
He stated that conditions in places 
where liquor was sold in Canada, 
along the border, were pretty bad, 
but that this was mostly the fault 
of Americans who crossed to drink. 


Other [ Other People’s Views | [ Other People’s Views | Views 


The Serene Short Interest 

New York Times: Brokers in their 
midweek circulars emphasized the re- 
luctance of the shorts to cover their 
commitments. The short interest is 
concededly larger than it has been in 
many weeks-and has been gfowing 
rapidly of late. The head of a leading 
commission house said he never had 
known a time when traders short of 
the market betrayed so little concern. 
Most of them, he said, had sizable 
profits, but they were indifferent to 
suggestions that they cover. 


Which Is Right? 


Canadian Gazette, London: Some 
Canadian journals are, we see, publish- 
ing Ottawa despatches in which satis- 
faction is expressed at “the declaration 
of the British Conservative party in 
favor of a plan of Imperial prefer- 
ences.” We know of no such declara- 
tion and no such plan. What the Na- 
tional Conference declared for was a 
pious generality—the development of 
closer trading relations between the 
component parts of the Empire, and Mr. 
Baldwin responded by saying that such 
a policy was in the forefront of Con- 
servative intentions. But that is all. 
No “plan of preferences” or anything 
of the kind was embodied in the declar- 
ation. Indeed, a resolution welcoming 
the obliteration of old party pledges— 
as, for instance, against taxes on for- 
eign food imports — was skillfully 
shelved at the Conference. 

Montreal Gazette: The plan as now 
offered by Lord Beaverbrook is not so 
very far removed from the more gen- 
eral proposition to which the Conser- 
vative party, under Mr. Baldwin, has 
put the seal of approval. Common 
ground would mean common action, and 
a very powerful bid for support could 
be made throughout the Empire. The 
difficulty is, as it has always been, _ 
persuading the areuee citizen 
Britain, and particular y the British 
trader, to sanction any concessions; 
and without some concessions no Empire 
trading scheme such as is contemplated 
by the Crusaders can be realized, since 
the all-important reciprocal element 
would be lacking.. Mr. Snowden, no 
doubt, has this in mind in his avowed 
determination to set the clock back. 


In the Mail 


A Compliment to Canada 
Editor, The Financial Post, 

This is written by a higltly educated 
Yankee investor, not a gambler, whose 
old age competence comes from invest- 
ing in common stocks :in London, Mont- 
real, New York. At present, he has 
more at stake in Canadian Companies 
than in his “ain countrie.” Why? Be- 
cause Canada does not seem to be har- 
assed by four ills distracting the 
United States. 

1. Canada, with two railroad sys- 
tems, has a settled policy. In the 
United States, government bureaucrats 
play with vast private railroad invest- 
ments like children with mud pies. 

2. The frailties of human nature | 
make impossible a perfect solution of 
the liquor problem. Likewise our mod- | 
ern industrial life demands alcohol for | 
industrial fabrics. 

In the United States, criminals handle | 
the liquor business, at a terrific expense 
to the law-abiding taxpayer. In Can- | 
ada the government, like England’s, is | 
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Correspondent — 


Mr. Brookhart was unable to say 
in what way Canada would benefit 
from the proposed action of the 
Canadian government beyond receiv- 
ing the goodwill of the American 


people. 

“This will help make good feeling 
and the more good feeling you have 
the better,” he said. Canada would 
not benefit in tariff duties, he said. 

“With agriculture,” he said in ex- 
planation of his attitude, “we have 
got to stick together in this country. 
We in Iowa do not want a tariff on 
Canadian cattle that we buy to feed 
with our large supplies of corn, but 
the Texas man doesn’t want to have 
the Mexican cattle. He buys our 
meat and we buy his cattle and cot- 
ton. Agriculture has got to work 
together instead of fighting among 
itself. In the case of dairy products 
they are becoming a more important 
source of income to the farmer and 
that income must be protected.” 

A southern senator who is an ar- 
dent dry and an advocate of a tariff 
on feeder cattle said that he did not 
see how anything could be done for 
Canada at the present time because 
the tariff was nearing completion. 

Furthermore, he pointed out, a 
tariff made in the United States ap- 
plies to imports from all countries. 
There are no separate schedules 
carrying slightly lower than the 
general rates in which could be 
placed the products most viiai to 
Canada’s economic welfare. 


Only a Neighborly Act 

“If the bill is passed,” said this 
senator, “I am sure it would have a 
very good effect on Canadian re- 
lations later. Something might be 
done at another time to bring about 
reciprocity with Canada.” The sena- 
tor was told that Canada, for various 
reasons, had expressed its disap- 
proval of reciprocity in 1911. 

This particular legislator, however, 
was extremely pleased to learn that 
the Canadian government might 
undertake gratuitously to stop the 
flow wf liquor to the United States 
and thereby assist the United States 
in its enforcement problem. He was 
anxious that nothing should be done 
to discourage the Canadian Prime 
Minister in such a neighborly act. 
He insisted that there was no con- 
nection between the proposed move 
on the part of the Canadian govern- 
ment and the tariff. A tariff on 
feeder cattle, he pointed out, is to 
stop the cattle coming from Mexico 
and was not designed to affect Can- 
ada harmfully. 


discouraging the use of liquor by mak- 
ing it expensive. 

8. Canada has a fine branch banking 
system that can provide a little prairie 
town with safe and inexpensive bank- 
ing service. This system can check the 
unwise expansion of credit that pro- 
duces panics. 

In the United States we are drifting 
into a maze of unit banks, chain banks 
and branch banks suggestive of a cross 
word puzzle. The control of credit is 
scattered and mobilization ineffective. 

4. The Senate of Canada, the judici- 
ary and the criminal procedure are 
superior to those of Canada’s southern 


neighbor 
A READER. 
Ardmore, Penn. 
Dec. 24, 1929. 


EVERY HELP OFFERED 
TO VISITORS TO FAIR 


Every possible assistance to visitors 
to the British Industries Fair of 1930 
is being offered by the Department of 
Overseas Trade of Great Britain. The 
Fair will be held in London and Birm- 
ingham from February 17 to 28 and 
invitations to attend it are now arriv- 
ing in Canada. 

Thomas Cook and Son have been 
appointed travel agents for the Fair 
and their local officers throughout the 
world will assist visitors to make the 
journey. Should those invited find 
any difficulty securing hotel accommo- 
dation on their arrival, the Department 
of Overseas Trade will assist them. 
Moreover the British Commercial 
Diplomatic and Consular officers, or 
trade commissioners in the countries 
within the Empire, will render travelers 
any assistance possible, and in coun- 
tries where passports are required will 
grant the necessary visas without any 
charge to visitors to the Fair. 

As in former years the services of 
interpreters will be available at the 
Fair without charge and officers of the 
Overseas Trade Department will be on 
hand to supply any desired information. 


SECURITY DEALER 


Wants Attractive Stock Issue 
Send full particulars. 


W. E. A. WHEELER & 
COMPANY 
90 Wall Street, NEW YORK CITY 


THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (adjoining Self- 
ridge Stores), Orchard St., London, 
W.1, England a and suites).- 


HOTEL QUEBEC, Bryanston St., Lon- 
don, W.1 (100 rooms). 

HOTEL SEYMOUR, Seymour St., Lon- 
don, W.1 (100 rooms). 

All bedrooms and suites fitted running water, 

gas fires or central heating. and telephones. 

Dairy produce from own Farm. Terms: Red- 

room. Breakfast, Bath and attendance from 

10/6 per day. mebeon 3/6. Dinner 5/-. 

En pension from 5 gns. wee 


ik ly. 
Proprieter, 0. PICTON DAVIES. 


Westinghouse 


DEPENDABLE MOTORS 
Xela A eS ro an ar) job 


HOTELS 


Nor far from the reception 
eats office in a modern 
hotel are many electric 
motors that ‘orm the many 
unseen services that make for 
the comfort and well- of 
the hotel's guests. 
Wes motors and con- 
trol units perform these 
ee —— maximum 
in Canada’s finest © 
hotels om coast to coast. 


Descriptive Bulletin H-7007 
will be sent on request. 
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R. A. DALY & Co} 


Pilchard Industry Growing 
Starting with the very small begin- 
ning of one plant and a catch of 500 
tons in 1925, the pilchard industry of 


British Columbia has assumed very 
large proportions and during the pres- 
ent year there were 23 plants in opera- 
tion handling a total catch of 80,000 


tons, making the indus one 

most fmpetsen ioamenas of BC. fish 
eries, e product of the pilchard 

and meal this season © wet: at $1,. 
750,000, most of the ot going to the 
United’ States where it is us ; 
= the i igtaiee — the me: 

ippe erman a: ; 

United States, ao One 


E. H. Rotuins & Sons 


INVESTMENT SECURITIES 


correspondentst 


E. H. ROLLINS & SONS 
Founded 1876, 


ROYAL BANK BUILDING, MONTREAL 
Telephone—LAncaster 8214 


McDougall & Cowai 


Members of the Montreal Stock 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


MONTREAL 
Direct Private Wire to All Branches and New Y 


OTTAWA TORONTO 
HALIFAX SAINT JOHN, N.B. 


Announcing the formation of 


Geoffrion & Company | 


and that Mr. H. L. de Martigng ~ 
has become a Member and Vice- 
President of the firm. 


231 Notre Dame Street West 
Montreal 


ARLAC DURODERMA 
STENCILS 


WILL IMPROVE YOUR COPIES a 
Headings stocked for Edison Dick Mimeograph “§ 
Gestetner Duplicator, Rotospeed, etc. A 


STENCILS LIMITED 


300 St. Sacrament St. 
Working samples forwarded on request. 


To Insure 


The Financial 
Post is the 
best weekly 
advisor on 
your invest- 
ments. 


$5.00 A YEAR-~~—— 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Send me The Financial Post for the next Mt 
issues, this to include the Free Investors’ / 
Service. I enclose $5.00. - 
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INVESTMENT MANAGEMENT 
Limited 


Investment Trust 
Specialists 
ROYAL BANK BLDG., MONTREAL 


GERMAN BONDS 
Write us for particulars re- 
garding revaluation and mar- 
ket quotations. 

We trade in all Foreign Issues. 
European Debenture tion Ltd. 
637 Craig St. W., Montreal 
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FROM NEW YORK 


OF GOLD | 


WILL AID BUSINESS 
Big Revival in Exports to 









THE FINANCIAL POST 


Business Conditions in Canada 


Canada 





Upward Trend Not Yet Apparent 


United States 


European Countries Commodity Prices? Cut in price of copper expected early Higher prices for cotton seen in near 
Se en in 1930, future due to adverse weather, 
Iron & Steel: Export demand for automobiles showed Steady curtailment of operations eon- 





development, and should constitute a 
stabilizing factor in the trend of 
stock values and hasten the period of 


recovery.” 


Briefy the situation as it stands 


ARGENTINE SUFFERS 


falling 















in Canadian business has reached 
° lowest ebb. Little further drop ex- 
pected, however, 


































to-day is that the United States, 
since the collapse of its security 
markets, has been losing a very 
large quantity of gold. Over a period 
of a year this is considered to be 
a highly constructive factor in the 
restoring of world trade. 
Over Four Billion 
In the period from February to 
October, 1929, the United States in- 
creased its gold balance by $259,- 
000,000. Accordingly it is estimated 
that the efflux now under way will 
not be checked until between $200,- 
000,000 and $300,000,000 has been 
expatriated to foreign countries. 
The largest contributors to the 
favorable gold balance of the United 
States (which two months total. 


implement takings in the territory. 
This south American’curtailment, how- 
ever is expected to be greatly offset 
by increased demand from Europe.” 

“Pending complete revival of foreign 
trade, which probably will not be in 
full stride until the second half of 
1930, the policy prepeunded at Wash- 
ington is evidently to step-up internal 
expenditures to keep industry on a more 
even keel. The theory advanced is that 
if the major part of 1930 expenditure 
Coprepeiagiens is thrown into the first 
half of the coming year, then there 
are excellent probabilities of no reces- 
sion in the latter half since by that 
time foreign trade should be sufficient 
to take up the full slack. 


Without question, the proposal is 
fundamentally sound and should work 


led $4,386,000,000) were Gerinany, | SU most advantageously providing no 
. , ; ents come t 
England and Canada. “The suction |the surface in our alae export on 


kets over the coming year. 

An added safety valve remains to be 
opemed when, and if necessary. The 
Federal Reserve Board has already 
paved the way to a further reduction in 
the rediscount rate in New York. Such 
action is in near term prospect if con- 
ditions necessitate, since 6 of the 12 
districts are now on the 4% per cent 
basis, and alignment of the remaining 
districts would be an easy accomplish- 
ment. The present monetary situation, 
both at home and abroad, is a major 
constructive Covetenment, and should 
constitute a stabilizing factor in the 
trend of stock values and hasten the 
period of recovery. . 


me was applied with sufficient 
‘orce to take Canada off a gold basis, 
and the same holds true regarding 
the recent withdrawing of the Ar- 
gentine peso from the gold basis, de- 
spite the strong condition of the con- 
version bank when the announce- 
ment was made,” says the analysis. 
English Situation Acute 

In England, the situation became 
so acute that the Bank of England 
gold reserve declined from a high of 
57 per cent in the middle of June, to 
24 per cent as- at end of September 
—a vel'y dangerous level on a gold 


off in November, 


tinues. Operations now at 60 p.c, of 


capacity. 


Strong hope 
ditions will 
vival in latter part of 1930, 


u Foreign Trade! Twelve month trade bal h H i 
But Latter Halt of 1980 decline of soon, we™ Shwe BT a Meteaa aaa 
did for Foreign Employment? ’ Abnormal snowfall gives work to theu- Downward trend of building activity 
Business sands of men in cities, pon nog to be checked in second 
_An encouraging anal is of t Car Loadingsi Total for 11% months is 4.4 p.c, bel Weekly ind 5 poi 
Froepests ¥ we d Seeinaen ns 1928 level, * P ee eqrrecpenting Agere Sot tyes vanes 
i 
flux ‘ef geld ant meevy ef- Stock Markets: Prospects for any immediate sustained Secondary reaction not yet thought to 
the United States into all = nr oe rally in prices still lacking. have run its course. 
the world, has been made by the Credit: Ratio of bank 4 i 
Ss | ebits to clearings at Hea mi f gold : 
Fork ta tee wereas of wae high mark of 1865 p.c, in Sovenbee. Gane See ceube ie. PUG See 
. on © at or- 
ganization, “The present menstery Agriculture: Statistical position of world wheat situ- Sheep and cattle receipts at Chicago 
situation both in the United States e ation still favors Canada, are smallest in years. Hogs glut mart. 
a road : ; 
ee » is a major constructive Trend: Still no evidence that minor recession that restored money con- 


cause foreign trade re- 


Gross Production Value 


Reaches New High Mark 


Of Over $6,600,000,000 


Business Year Book. Estimates for 1930 Reveal New 


Records in Most Branches of Activity — Net 
Total of All Canada $6,375,000,000 


A Weekly Review of Business Conducted by The Financial Post 


The gross value of all industrial 
production in Canada during 1929 
was approximately $6,626,116,000 . 
gy 
The Financial Post Business Year 
~k and published in the 1930 
edition of that volume, This is prob- 
ably the highest figure ever attained 
in Canadian history and compares 
with estimated production of $6,- 
341,197,000 in 1928; of $6,180,559,- 
000 in 1927; and, of production 


corging to estimates prepared 
Book 


valued at $4,930,000,000, in 1924. 


Every branch of production show- 
ed am increase in 1929 with te 
n 
usiness Year 


single exception of iculture. 
that department the 
Book estimate is given as $1,603,- 


774,000 as against $1,730,304,000 in 























basis. Striving to offset this move- 
ment, and with the utmost reluct- 
ance on account of the adverse ef- 
fects on internal business, the Bank 
of England, as is well known, ad- 
vanced its rate by a full 1 per cent 
on September 26, to 6% = cent. 
“The Hatry collapse brought condi- 
tions to a head as far as England 
was concerned. This $67,000,000 
failure acted as. the forerunner of 
the crisis which later developed in 
the American marts.” 

As for the United States, Novem- 
ber marked the turn of the gold tide. 
The export movement then com- 
menced, and for the first time since 
January, the United States went 
short on balance. Since the efflux 
started, the U. S. A. gold base has 
shown a loss of around $100,000,000, 
and the movement is still heavy. 

“The healthy character of interna- 
tional money operations currently 
evidenced,” says the enalyee, “is 
naturally expected to prove of inestim- 
able benefit to the true interests of 
world trade. It must not be lost sight 
of nevertheless, that the recovery to 
world commerce will of necessity re- 
quire an elapse of a period of months. 
In short, the tightly frozen credit con- 
ditions experienced abroad for an ex- 
tended time, will not be thawed out 
pane wb gbut will become liquid 
gradually. 

French Attitude Disturbing 

“The sole disturbing factor in the 
situation is the French attitude of 
hoarding its holdings, thereby tending 
to threaten the freedom of the market. 
However, the prospects now are that as 
France has the enormous sum of ap- 
proximately 40,000,000,000 francs as 
gold reserve, the country will cease to 
be a heavy purchaser of foreign cur- 
rencies and will become a lending na- 
tion. Such a movement’ would be her- 
alded by banking interests in New York 
and London, as it would automatically 
relieve these markets of a part of the 
burden cf extending international 
credit, and furthermore, redistribute 
the gold.” 

“As this situation gets under way, a 
much stronger demand is expected from 
Europe for exports of goods from this 
side of the water. South America tak- 
ings will probably be lessened, while 
Argentina remains off the gold basis. 
In this respect, agricultural machinery 
manufacturers are most likely to be 
hardest hit under contracted farm 


+ Indi 


Weekly 
Latest Camulative for Year 
1989 1928 1939 1938 
C.P.R. Gross Earnings (Dec. 21) .. $ 3,257,000 $ 4,579,000 $ 200,079,000 $ 218,253,000 
C.N.R. Gross Earnings (Dec. 21) .. § 4,521,498 § 6,462,872 $ 264,101,642 § 261,621,771 
Car Loadings (Dec. 21) e.ecseeve 64,089 62,084 3,482,657 3,661,290 
| Stock Index (Dec. 19) sseoeceses « 769.8 758.2 ecccen 8 =—-—(i wv ww 
| Pr.dection— Monthly 
Pig Iron, tons (Nov.) wedsccoes 86,516 95,426 1,007,612 934,085 
Dil, Gems GOV.) 2000 ccecesece 93,648 108,468 1,207,273 1,187,160 
Newsprint cwt. (Nov.)) ...++. ¢ 252,046 223,655 2,495,628 2,173,498 
Automobiles (Oct.) ......-+se0« 14,5623 18,536 248,376 221,188 
Boots and Shoes, pr. (Oct.) ... 1,936,372 1,838,624 16,756,333 17,189,320 
Flour, bbls. (Oct.) ....ccesece 1,527,507 2,129,716 15.852,136 15,944,348 
Censtraction— 
Building Permits (Nov.) .....-- $ 16,166,385 § 15,830,886 $ 220,152,532 $ 203,019,555 
Contracts (Nov.) cesseceees ee 45,375,500 29,038,200 544,103,000 463,127,400 
Labor— é 
Employment Index (Oct.) eore 125.6 118.8 @ereee Merseee 


Someets (NOvV.) coccccocceeces $ 108,738,697 $ 102,966,710 $1,214,575,742 $1,127,574,516 
Exports (Nov.) ...ssssccsseess $ 111,068,832 $ 167,013,618 $1,111,875,924 $1,283,634,230 
Imports ef Key Producte— ai 
Rubber, Ibs. (Oct.) «+++. eves 4,078,840 6,594,688 68,610,040 56,063,837 
Cotton, Ibs. (Oct.) cccsescces - 11,812,000 4,971,000 105,109,000 99,965,000 
Seger (Oct.) ceccccccccccccece 3,129,215 GCteumee = OCS tenes)=— | eokan 
Petroleum, crude, gal. (Oct.) .. 122,600,006 95,738,000 840,650,000 702,069,000 
Coal, tons (Oct.) ....-.+. ecoce@ 2,167,212 1,779,382 15,418,873 * 11,945,761 
Exports of 
Newsprint, cwt. (Oct.) ecseses 4,648,815 4,284,558 50,581,891 35,944,776 
Automobiles, No. (Oct.) ...+-- 9,637 9,705 83,547 53,183 
Wheat, bush. (Oct.) ...-cces- 20,721,853 43,687,219 172,589,901, 240,923,021 
Wheat, flour, bbls. (Oct.) ..-«» §54,039 1,170,979 8,430,848 8,685,138 
Electric Power—Output— 
M. Kilowatt hours (Oct.) sccs« 1,594,283 1,460,448 14,498,268 13,048,098 
— 9,302 7,588 
i i t. e@eereeaeveree ’ 0 ee" i #&;; £$+;jqQgpeeeeree i =  @#8 #8778 
en nerd ony cocce cepecan” 8,817 8,041 158,764 154,423 
" 200 1,766 1,614 
i " » (Oat) noose eee 7 2 fi 1,614 
ny eee bi} oe 2,050,282 $ 3,413,198 $ 32,391,423 $ 23,974,442 
Bank Debit (Nov.) ....-.+> me $4,176,749,612 $4,431,843,184 $42,866,333,084 $39,606,026,909 
Bond Sales (Nov.) .....++++. $ 69,037,612 $ 15,022,162 $ 628,697,497 $ 384,380,129 
Insurance Sales (Oct.) ...... $ 52,634,000 $ 655,351,000 $ 638,828,000 $ 465,132,000 
Wholesale Prices (1913—100)— fe 
General Index (Nov.) «ss-eee ° 95.8 94.9 Seovee 8 8=—i(atié WS 
Tron «(NOV.)  ..--eseeeceecerce 93.6 PRR weet ewe eee 
Cottons, raw (Oct.) wececeseece 105.6 196.6  «=§ eccsce §gg- peeves 
Grain «ocr coccsecccccecvcece « 100.9 OAS. |. 6 seebase.: 5  2eRees 
105.6 110.8 goats. @menes 


Cattle (Nov.) wees eeanee seeeee 





The full vigor of the export market 4 
1928. When it is taken into con- 








cators 


Compiled Weekly by The Financial Post 


as a contributory element to American 
industrial activities, however, will not 
assert itself until normal money rates 


eign money centres. 


CANADIAN PACIFIC 
PERSONNEL CHANGES 


Colonization Dept. Makes 
Number of Major 
Alterations 


From Our Own Correspondent 

MONTREAL.—Important changes are 
announced in the personnel of the 
Canadian Pacific Railway's Department 
of Colonization and Development. 
Col. J. S. Dennis, Chief Commissioner 
of Colonization and Vevelopment, will 
retire on January 1, after 28 years of 
service with the company. 

The Department of Colonization and 
Development will, effective with that 
date, be divided into two departments 
to be designated, Department of Immi- 
gration and Colonization, and Depart- 
ment of Development. J. N. K. Mac- 
alistér, at present Assistant Chief Com- 
missioner of Colonization and Devel- 
opment will be chief commissioner of 
the Department of Immigration and 
Colonization, and Major G. G. Omman- 
ney will become director of the De- 
partment of Development. 

Though Col. Dennis retires from his 
position as active head of colonization 
and development department, he will 
continue to act in an advisory capacity 
to the company’s directors. The un- 
rivalled knowledge of Canadian eco- 
nomics and agrarian development that 
have caused Col. Dennis’ name to be 
pees among the foremost of Empire 

uilders will, therefore, not be lost to 
Canada and the railway company that 
has had the benefit of his active service 
for nearly 30 years. 


Homestead Entries Larger 


Canadian homesteads filed upon in 
the four western provinces during the 
first eleven months of 1929 numbered 
16,480 as compared with 14,096 for the 
similar period of 1928. More than half 
of the total, or 9,164 were taken up in 
Alberta, compared with 7,859 for the 
eleven months of 1928; Saskatchewan 
showed 5,788 as against 4,981; British 
Columbia 836 as against 692 and Mani- 
toba 692 against 564, 











are in force for some months in for-| } 


sideration that a wheat c of ap- 
proximately one-half the 1928 yield, 
as had to be reckoned with, the 
total value is surprisingly high. It 
will be remembered that figures pub- 
lished in this column a few weeks 
ago, showed that the estimated 
revenue from field crops alone, was 
approximately $986,986,000 which is 
a drop of only 13 per cent from the 
1928 total. The Business Year Book 
estimate for all agricultural pro- 
duction is only 7.5 per cent below 
1928, due to production in other 
branches of agriculture being well 
maintained or in some cases in ex- 
cess of the 1928 figure. 
Show Gross Production 

The following table shows sum- 
mary figures the estimate. It must 
be remembered that these figures 
are for the gross vaiue of industrial 
production. Over a period of years 
it has been found that the net value 
of production in Canada is from 60 
to 63 per cent of gross production. 
On this basis, the net value of pro- 
duction would be approximately $4,- 
144,000,000 as against $3,931,000,- 
000 in 1927. 

Estimated Value of Peciastion, 1929 











9 1928 

Agriculture «...... com $1,603,774 $1,730,804 
Forestry ..ccccscscssse 478,000 460,000 
Mining ....-.cscccess « 305,000 278,446 
Electric power .escsore 163,842 147,606 
Construction  «.cesess « 665.000 472,000 
Fisheries ...cecsseess ° 59,300 64,971 
Trapping ...-cecessees 18,000 17,500 
Manufacturing .....-« 4,023,200 3,760,370 
Customs & repairs ... 135,000 125,000 
Gross total ...... eee 7,861,116 7,041,197 
Less: Duplications ... 725,000 700,000 
Grand total .......++ ~ 6,626,116 6,341,197 
Another important point that must 
be taken into consideration is the 
fact that the occupations listed 
above include only 65 per cent of the 


total number of gainfully we 
persons in the Dominion. The re- 
gaining persons, while they are pro- 
ducers in the large sense of the 
term, are engaged in services such 
as transportation, trade, administra- 
tion, the professions, domestic and 
personal service, and so forth. Ac- 
cordingly in order to obtain a rough 
estimate of the productivity of the 
entire gainfully-employed pula- 
tion, it is pecessary to add the con- 
tribution of this remaining 35 per 
cent. On this basis, the total net 
income of all gainfully employed 






pared with $6,047,000 in 1928. 


been sold. The bulk of it is stored 


leadership of the wheat pool, a 
policy holding out for higher 
prices has been instituted, ever since 
the 1929-30 crop became available. 
A great deal of the estimated rev- 
enue from agricultural produce, de- 
pends therefore on what price is ob- 
tained for Canadian wheat, and at 
resent this is a comparatively un- 
nown amount. 


Average Price $118 


In their official estimates of the 
value of agricultural production in 
1929, the Dominion Bureau of Sta- 
tistics, assumes that the average 
price which will be received by the 
farmer for Canadian wheat is $1.18 
per bushel, as against 80 cents in 
1928, and $1 in 1927. If the policy 
of the wheat pool and other western 
interests is successful, the farmer 
may receive more than this, if not, 
he may receive considerably less. 
In either case, the result would have 
an important influence on the value 
of production in the country. : 

The following are brief summaries 
of current business statistics that 
have a bearing on the business situa- 
tion. 

Bank Debits showed a drop of 5.8 per 
cent in November, 1928, as compared 
with the correnpensing month of 1928. 
This was to be expected in view of the 
falling off in speculation during the 
latter part of the month. A further re- 
duction is expected next month. The No- 
vember figure was $4,117,000,000. Cumu- 
lative figures for the year to date are 
still 8.2 per cent above 1928, despite 
the November drop. Gains are shown in 
each of the economic areas except the 
Prairies, which show a small recession 
of % of 1 per cent. British Columbia 
shows the greatest gain for the year of 
19 per cent. For the first 11 months of 
1929, bank debits were 185 per cent of 
bank clearings, as compared with 177 
per cent for the same period in 1928 
and 176 per cent in 1927. 

Trade Figures for November show 
clearly the result of a continued tie-up 
in grain shipments. Imports for the 
month were at a new high mark of 
$108,733,000. Total imports for the 
twelvemonth period ending November, 
1929, are 1,309,248,000 as compared with 
$1,210,959,000 in 1928 and $1,085,630,000 
in 1927. Exports show a decline of 
$56,000,000 from the November, 1928, 
figure. Total exports for the twelve- 
month period ending in November are 
$1,244,739,000, as against $1,349,297,000 
a year ago. For that period the un- 
favorable balance of trade is $58,122,- 
000 as against a favorable balance a 
year ago of $162,230,000. A difference of 
$220,000,000. 

Lumber Exports for November, con- 
tinue to show a decline from 1928 fiz- 
ures. Exports of pine, spruce and hem- 
lock planks and boards are all sub- 
stantially lower than in November, 
1928. An exception is planks and boards 
of Douglas fir, which show an increase. 
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persons in Canada, during 1929 was 
approximately $6,375,000,000 as com- 


It must also be remembered that 
1929 has been a very phenomenal 
year in Canadian economic history. 
Our largest single item of production, 
namely the wheat crop, has not as yet 


in all every available part of the 
national granary, and under the 


Automobile Exports for November 
are 25 per cent lower than in Novem- 
ber, 1929. This is a reflection of over- 
production in the industry which has 
evidently affected the export as well as 
the domestio market. The total value 
of vehicles exported was $2,912,000 as 
compared with $3,911,000 in November, 
1928, The total number of possengee 
automobiles exported was 3,522, valued 
at $1,763,000 as compared with 4,906 
valued at $2,188,000 in November, 1928. 

Car- ings for the week ending 
December 14, were 57,933, as compared 
with 70,894 for the corresponding week 
in 1928, The bulk of the decrease was 
due to lighter grain loadin which 
were 11,252 cars below the 1928 figure. 
Fairly substantial declines were noted, 
however, in miscellaneous and mer- 
chandise~ loadings, and ,in livestock, 
lumber, forest products other than 
peyweed and pulp and paper. Coal 

ings are substantially heavier, 


NO TARIFF BILL 
BEFORE FEBRUARY 


Likely to be Some Changes 
But No One Knows What 
They’ll Be 


From Our Own Correspondent 


_ WASHINGTON.—After a few start- 
ing chugs the Hoover prosperity engine 
has got up speed and is pounding the 
road at an anticipated good gait. The 
tax reduction resolution, releasing 
$160,000,000 of purchasing power to 
stave off a slump that might adversely 
affect the health of Canadian and 
American business, is now a law. 


Among the chief activities of Wash- 
ington which Canadian business men 
are interested in is the tariff. The 
latest developments point to the prob- 
ability that this bill will not be finished 
by the Senate before the end of Janu- 
ary. At best the measure will not be- 
come law before February 1. 

When the Senate passes its version 
of the bill will be the time to watch 
closely to see what is done. For then 
it will go to conference. Committees 
of the House and Senate will then 
meet to compromise the differences 
between the rates set by the two 
branches. The tariff bill as it will be 
written in final form will be decided 
in this conference committee. 


There is still a great deal of possi- 
bility that the bill will fail. Some of 
the highest of the protectionists are 
not going to take kindly to the reduc- 
tions made by the Senate in the indus- 
trial rates. A number of Republicans 
from the Wes@voted for the original 
bill as it w through the House 
solely because they knew they would 
have another chance to consider the 
measure as revised and as they fer- 
vently hoped, revised lower. Industrial 
ae are to be as high as in the 1922 
aw. 

On the flexible provisions the coali- 
tion will be stern. If Mr. Hoover wants 
to get his promised bill—the one Cana- 
dians do not want—he will probably 
have to forego the power he would like 
to exercise as at present, under these 
flexible provisions. 

On the other hand, there are strong 
reasons to believe there will be a bill. 
It is a party measure, as the Canadians 
would say, a “government” bill. While 
the majority party doesn’t get an invi- 
tation to quit if its measures fail, as 
in the case in the Dominion, a glaring 
failure such as the tariff bill might 
turn out to be would make marvelous 
campaign material for the opposition. 











Help Sugar Producers 

Members of the Maple Sugar & Syrup 
Producers’ Association in the Province 
have been loaned a further amount of 
$4,000 by the Department of Agricul- 
ture, it is announced by J. A. Grenier, 
deputy-minister. This money was lent 
for the purchase of new equipment for 
the coming spring’s operations, and 
consisted of seven loans—two for Me- 
gantic county, two for Lotbiniere, two 
in l'Islet and one in Beauce. 
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O supply FACTS — the 

latest up-to-the-minute 

market information—is 
the purpose and function of 
The Financial Post organi- 
zation. 
Besides the latest news on 
investments, included in The 
Post every week, many people 
have desired suggestions and 
direction in the formulating 
of a sound investment policy. 
In response to this demand, 
two series of articles, that 
have recently appeared in 
The Financial Post, have now 
been republished in booklet 
form. 
A further booklet has also 
been prepared, giving in con- 
cise form detailed informa- 
tion regarding Canadian 
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Investment Problems 


To select securities wisely is the major 
investment problem in accumulating 
an estate. 


Individual requirements vary so widely 
and the number of issues available is 
so large that it is the part of wisdem to 
seek advice before completing selections. 


Our services are available without obligation 
to any investor. 


A. E. AMES & CO. 
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Zealand Will Open 


Canadian Trade Bureau 
From Our Own Correspondent 
VICTORIA—New Zealand’s growing 
interest in the importance of Canada as 
a desirable market for her products is 
demonstrated in the appointment of 
W. J. Collins as New Zealand’s first 
Trade Commissioner in Canada. Mr. 
Collins has been secretary of the De- 
partment of Industry and Commerce in 
the sister dominion, a post ranking 
with that of Deputy Minister of Trade 
and Commerce here. He arrives here 
by the Niagara, January 3, and will es- 
tablish a Canadian office and immedi- 
ately make a survey, of the prospects 
for enlarging New Zealand’s trade on 
this continent. Canada’s trade com- 
eee in New Zealand is Mr. C. M. 
roft. 
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ward looking. The aim has 
been to outline an investment 
policy at once safe and profit- 
able. Single copies are 
twenty-five cents. 


The famous series “Nothing 
Over $500,” has been reprint- 
ed in booklet form and en- 
titled “Twenty-Seven of the 
Best Canadian Stocks.” 
Twenty-seven stocks have 
been carefully selected and 
are analyzed in a detailed 
way. Any stock may be pur- 
chased for an investment, of 
under $600. 


More people every day are 
turning to The Financial Post 
as their weekly informant of 
what is going on in the busi- 
ness and investment world. 
If you are not now receiving 
The Financial Post every , 
week, use the coupon below 
to order your subscription in 
addition to any of the book- 
lets you may desire. ¢ 


Trust and Loan Companies, 
a very promising field of in- 
vestment that has lately not 
been receiving the attention 
that it deserves. This class 
of security offers stability, 
plus good immediate returns 
and very promising prospects 
for the future. No investor 
should overlook the possibili- 
ties uncovered by this com- 
prehensive review. This 
booklet is twenty-five cents 
per copy. 


“Making Money in Common 
Stocks,” a really helpful book- 
let, sets forth the principles 
that should guide an investor 
in the selection of the best 
Canadian common stocks. 
The ten fundamentals of 
profitable selection of such 
securities are carefully set 
forth and developed at length. 
This booklet will make a valu- 
able addition to the library 
of any Canadian investor. It 
is both conservative and -for- 
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CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


MONTREAL CANADA 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 
200 Fifth Avenue, New York City 


Hardy 8S. Ferguson, Member A.S.C.E., A.S.M. 
Moses H. Sonne, Member A.S.M.E., E.LC, 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills Power Developments 


GEORGE F. HARDY 


Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


Member: 


Am. Soc. M.E. Eng. Inst. Can. 


Paper cnd Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


_ Am. Soc. CE. 
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Reports 
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Estimates 


Newsprint Paper 


Kraft Pulp 
~ Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


GEORGE A. FULLER COMPANY 
OF 
CANADA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 
Established in Canada in 1909 


The 
_ Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
‘240 Tons Pure Sulphate Pulp 


also producing © 


‘CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 

Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 


Wayagamack Pulp and Paper Co. 
Ltd 


Three Rivers, Que. 


weg |The Hague. It 
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| been formed. 


Canadian Pulp & Paper Industry |MERGER PLANS |Washington Maintains — 
IN NEWSPRINT) | Neutrality in Price Fight 


THE FINANCIAL POST 


On December 14 last, Mersey Paper’s plant officially went inte operation with an initial production of 250 tons of newsprint daily. 
This is one of the most modern plants on the continent, and represents the first complete paper making unit in Nova Scotia. Over 
$12,000,000 has been spent at Liverpool, N.S., in bringing this enterprise to a production basis. Financing of the undertaking will be 


BRITISH NEWSPRINT 
MARKET SITUATION 
INDICATES CHANGE 


Seandinavian Producers 
Are Alarmed Over New 
Conditions 


CANADIAN ADE UP 


Building of Mills Expected to 
Limit Demand for News- 
print Paper 


From Our Own Correspondent 


MONTREAL —New develop- 
ments in the English newsprint 
market are of such importance, as 
to have an important bearing upon 
the future activities of the sources 
of suprly, such as Canada, New- 
foundland the Scandinavian coun- 
tries. The situation is of more con- 
cern to the Scandinavian newsprint 
industry, however, but the changes 
also are of interest to this country. 

Scandinavian newsprint has held 
the largest part on the English mar- 
kets until this year. It is meeting 
constantly, increase in competition 
from Canadian mills, however, in 
addition to a rather aggressive de- 
velopment of the domestic newsprint 
industry, so that the relative im- 
portance of the supplying countries 
is changing somewhat. 


Canadian Imports Up 

In commenting upon the situation, 
United States Department of Com- 
merce points out that during the 
first half of 1929 imports of news- 
print into Great Britain amounted 
to 162,164 tons, or 25,000 tons more 
| than for same period a year ago. 
Those from Canada increased from 
| 38,661 tons to 64,792 tons during 
this period, and in addition 30,300 
tons came fron: Newfoundland, so 
| that total imports from these two 
| countries amounted to 95,092 tons. 
| Much of this rather important in- 
crease in overseas imports over 
1928, the report goes on to say, was 
at the expense of the Scandinavian 
industry, which had to be satisfied 
with a decrease of almost 10,000 
tons in its sales to Great Britain. 
The total exports from the two 
Scandinavian countries and Finland 
to Great Britain during the first half 
of this year amounted to 54,491 
tons, which is less than the imports 
from Canada by 10,000 tons, and 
from Canada and Newfoundland 
combined by 40,500 tons. 

Build Own Mills 
In addition to the increased com- 

petition from Canada and Newfound- 
land, the growth of the British in- 
dustry is assuming such proportions 
that the Scandinavian producers are 
necessarily somewhat alarmed. The 
principal developments along this 
line is the construction of a new 
newsprint mill by the Bowater in- 
terest, at Mersey, near Manchester, 
two machines of the most modern 
type and of 60,000 tons capacity, 
which are to be finished early in 1930, 
will be installed to begin with. Ac- 
cording to the present plans, two ad- 
ditional machines are to be installed 
later on, and probably followed by 
two more, which would make this 
inew mill one of the largest in the 
world. 

Another project, sponsored by Sir 
| Wiltions Harrison, contemplates the 

construction of a new mill at York- 

shire, near Hull, with two machines 
for a weekly production of 700 tons, 
or 35,000 tons annually. 

With all this new production com- 
| ing on the market in Great Britain, 
}imports will have to decrease, or 
| English mills will be idle, unless 

there is a corresponding increase in 
| consumption of newsprint. The lat- 
| ter alternative is quite within the 
reach of possibility, because the per 
capita consumption of newsprint in 
England is growing, and will receive 
; mere starts his new evening papers, 
| in competition with the so-called 
| Berry papers. Nevertheless, recent 
| developments in the situation are 
| giving concern to Scandinavian news- 
print producers. 
“Ticon” Performs Service 
In order to solve their common 
problems, there is now functioning a 
permanent newsprint committee 
under the name of “Ticon” (the In- 
ternational Committee on 
print). The American and Canadian 
|newsprint mills co-operate with this 
committee, in the exchange of in- 
ternational statistics on newsprint 
production and exports. Efforts are 
being made to extend the scope and 
influence of “Ticon,” through periodi- 
cal meetings with producers from 
newsprint producing countries, Such 


~» | 2 meeting was held a year ago in 


Copenhagen, and again this year in 
Ha it evident that 
negotiations at these meetings have 


not reached the point where an inter- | 
national cartel can be said to have | 
It is difficult to say} 


whether such a thing is possible, but. 


News- | 


| next year it was $40,600. Anticipated 
| profits for the year ending July last 


carried out shortly. 


Canadian Paper Outlook 
Not Favorable for 1930 


Uncertainty Over Newsprint Price and Lack of 
Co-operation Among Producers Makes General 
Advance Unlikely for Some Months 


From Our Owp Correspondent 


MON TREAL—Though earlier 
opinion was of the belief that 1930 
would witness a revival of strength 
in Canadian newsprint stocks, 
changes over the past two weeks 
make the outlook far from satisfac- 
tory. The lack of co-ordinated ef- 
fort in bringing about an increase 
in the price of newsprint, has furth- 
er involved an already complicated 
situation and retards the industry. 

It is moot point whether the time 
was opportune to seek higher price 
for newsprint so shortly after the 
break in the stock market. The 
matter was talked about for some 
time before the crash, of course, but 
the actual announcement coming 
after the break did not carry suffi- 
cient backing. ; 

There appears to be a divergence 
of opinion among the principal Can- 
adian producers as to the wisdom 
of endeavoring to secure a higher 
price for their newsprint at this 
juncture. The announcement seems 
to have been hurried by the insist- 
ence of the Ontario and Quebel Gov- 
ernments, which are apparently de- 
termined to “save” the industry by 
increasing the price $5 a ton. 

With a _ half-hearted response 


a start has been made in the ex- 
change of production and sales sta- 
tistics and, as in every other meeting 
of this type, the mere contact and 
acquaintanceship of competitor with 
competitor has a most beneficial in- 
fluence. Agreements reached at such 
meetings are not necessarily in 
restraint of trade, but may help to 
reduce the high cost of inefficient dis- 
tribution, of which the shipment of 
Scandinavian newsprint to the 
United States, and the shipment of 
American newsprint to Europe, is 
an example. 

Unlike the United States and Can- 
ada, the European newsprint produc- 
ing countries, with the exception of 

|Germany, are absolutely dependent 
upon exports. The domestic require- 
ments in Norway, Sweden, and Fin- 
land are comparatively small, so that 
|any development which curtails their 
foreign markets is a very vital prob- 
jlem, 
Benefit Pulp Industry 
Although the contemplated new 
production in Great Britain may 
have serious or less serious con- 
sequences for Scandinavian news- 
print producers, the mechanical pulp 
industry in those countries should 
benefit considerably. Norway, Swe- 
den, and Finland supply practically 
all the mechanical pulp used in Brit- 
ish mills. An increase of 100,000 
tons in the production of newsprint 
means a corresponding increase in 
the consumption of mechanical pulp. 
The price level for mechanical pulp 
has been very low—below cost of pro- 
duction at times—although the pro- 
duction agreement between the Nor- 
wegian, Swedish, and Finnish mills 
|is intended to remedy this situation. 
But more effective than such arti- 
ficial control will be an @dditional 
jdemand for 100,000 tons annually. 

n fact, it raises the question of 
whether it may be sufficient to in- 
crease the price of mechanical pulp 
to such an extent that the manufac- 
ture of newsprint in Great Britain 
will not be as attractive a proposi- 
tion as it is on the basis of present 
prices for mechanical pulp. 


New Westminster Civic Body 


Endorses Bond Guarantee 
From Our Own Correspondent 


MONTREAL. — New Westminster 


}another boost when Lord Rother-| Board of Trade has unanimously en- 


| dorsed the proposed civic bylaw to 
| guarantee interest on $300,000 of the 
Westminster Paper Company Limited. 
The city council has also given its 
approval and it now awaits the sanction 
of the ratepayers. 

After the fire last July which wiped 

out the plant of the Westminster Paper 
| Company, its assets were $458,000, a 
sum insufficient to reconstruct the 
| plant. A larger plant was needed to 
| take care of the increasing business, 
| old customers of the concern having 
| signified their intentions of remaining 
with the firm. 

A report was circulated to the effect 
that a Montreal investment banking 
house would underwrite the bonds, but 
it is understood that this scheme has 
been dropped. 

Profits of the Westminster Paper 
Company for the fiscal year ended July, 
1927, amounted to $37,500, while for the 


had been $85,000, 


Lumber Output Maintained 
In spite of depressed lumber markets 
in recent months British 
output this year is almost equal to the 
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Columbia's | 


from the manufacturers, it is *not 
surprising that the move was not 
favorably met. If the producers 
had come out and announced that 
the new rate would be enforced by 
all, there would have been a more 
favorable reaction to their demands. 
As it is, the publishers are naturally 
against any such advance in price 
and seeing the uncertainty in the 
ranks of the producers, have re- 
doubled their efforts to maintain the 
present price level. In this they are 
meeting with no little success. 

It is difficult to understand why 
the Canadian producers should have 
first made the announcement with- 
out having some definite assurance 
from the largest producer of all— 
International Paper and Power 
Company—that it also would seek 
a $5 per ton increase in price. With 
the American company holding back 
to see which way the cat would 
jump, it is easy to comprehend why 
the publishers are not readily en- 
tering into three-year contracts at 
the advanced price, even with the 
drawback of $5 a ton for the first 
six months of 1929, thrown in as 
an inducement. 

Matter More Involved 

But if International had an- 
nounced that it would follow the 
lead of the Canadian manufactur- 
ers, then the producers’ position 
would have been considerably 
strengthened. But when the com- 
pany announced that it would not 
increase its price for the first six 
months of next year and would then 
give thirty days notice before mak- 
ing any change, the whole matter 
became more involved than ever and 
nullified the efforts of those wanting 
a higher price. 

It may be that pressure will be 
brought to bear upon International 
to increase its price, but just how 
that will be done remains to be seen. 

Want $60 Price 

Both Premiers Taschereau and 
Ferguson have definitely stated that 
the forests of their respective prov- 
inces cannot be depleted to make 
pulpwood unless the producers are 
receiving a' commensurate return. 
On more than one occasion they 
have anounced that $60 should be 
the price for a ton of newsprint; in 
fact, it was broadly intimated that 
they would expect the new contracts 
to be on that basis. 

International has extensive tim- 
ber limits in Ontario and Quebec 
and has invested millions of dollars 
in plants, townsites, equipment, etc. 
Obviously the company will not 
jeopardize that investment. While 
it is doubtful if either government 
would go to the extreme limit of 
cancelling timber licenses there are 
ways in which the government 
authorities could make their author- 
ity felt. 

Since International announced its 
price policy for the months im- 
mediately ahead, neither Tascher- 
eau or Ferguson has made any an- 
nouncement. It is possible they are 
waiting to see what further develop- 
ment will take place before taking 
any steps to bring about the higher 
price for newsprint. 

Stock Position Weakened 

Meanwhile the stock market posi- 
tion of the newsprint stocks is 
weakened. Even the most opti- 
mistic do not expect any marked im- 
provement in earning power during 
1930. If the price advanced is 
secured during the latter part of 
1930, it will even then be the end of 
1931 before it will be possible to de- 
termine whether or not the produc- 
ers benefit from the higher price. 

With the increase in consumption, 
especially in the United States, fol- 
lowers of the newsprint situation 
came to take an optimistic stand- 
point on the outlook for the industry. 
Without a price increase, it was 
recognized that the companies were 
in a position to take care of all prior 
obligations, though the balance 
available for distribution to common 
shareholders might be negligible. 
Taking the long pull view, however, 
it was felt that as the United States 
became more dependent upon Cana- 
dian newsprint supplies, and con- 
sumption continued to gain, it was 
only a matter of time before the pro- 
ducers would obtain a satisfactory 
price for their product. 

It does not appear likely that the 
matter of price will be satisfactorily 
settled for some time to come. 
Meanwhile the outlook for news- 
print securities does not appear 
promising, though developments 
may take place which will have a 


record year of 1928, at $90,000,000 com-| more favorable bearing upon the 


pared with $93,787,000, 


situation, 


TOCOMESOON 


St. Lawrence, Brompton, 
Lake St. John Con- 
solidation 


STRUCTURES DIFFER 


St. Lawrence Expected to be 
Keystone of Alliance of 
Three Paper Com- 
panies 


From Our Own Correspondent 

MONTREAL.—The long awaited 
|merger of Saint Lawrence Paper 
| Mill Company, Lake Saint John Pow- 
er and Paper and Brompton Pulp 
and Paper Company is said to be 
further advanced. The trend in the 
Canadian newsprint industry is 
along lines of consolidation and 
merging of the three companies 
would tend to strengthen their posi- 
tion in face of the present unsettled 
conditions of the industry. It seems 
probable that Saint Lawrence Paper 
will be the keystone of the merger. 

The mills have an aggregate pro- 
ductive capacity of 927 tons of 
newsprint a day, with timber limits 
estimated to contain about 20,000,- 
000 cords of pulp wood. A portion of 
Brompton’s timber limits are adja- 
cent to those of the Lake St. John 
Power and Paper and this factor 
should be instrumental in reducing 
cost in timber haulage while other 
cuts in operating costs might be ef- 
fected through the consolidation. 

Capital Structures Differ 

The capital structures of the 
three are widely divergent. Lake St. 
John is the only one that has a 
funded debt outstanding. The senior 
security of Saint Lawrence Paper is 
its preferred stock while the com- 
mon shares of Brompton are the 
sole charge against the property. 
Following are the capital structures 
of the three companies: 

000, 3,600,000 100,000 
= F000 008 4:218,380 500,000 
Brompton ..+q weseee 4 000 
* Shares. 
Did Not Earn Preferred 

In the 1928 fiscal year, Lake St. 
John Power and Paper earnings 
were not up to the standard set by 
the other two concerns. Though the 
company was able to earn its bond 
and debenture interest, it did not 
meet the dividend requirements on 
its 7 per cent preferred stock. The 
company operates a plant at Dol- 
beau, P.Q., with a rated capacity of 
about 220 tons a day. Its output is 
contracted for a ae of ten years. 
At present, work is proceeding on 
construction of a plant, adjoining 
the mill at Dolbeau to utilize a wat- 
er power site capable of develop- 
ment to 20,000 horsepower. ore 
when completed, will be absorbed by 
the newsprint mill. Further, the 
company has potential power sites 
capable of producing 50,000 h.p., so 
that future needs are amply provid- 
ed for. 

On account of its low cost of 
wood and power, Lake St. John 
ranks among the low cost producers, 
and given a better price for its out- 
put, the outlook for the company is 
promising, 

St. Lawrence Progresses 

Saint Lawrence Paper, for the 
period May 8, 1928-June 30, 1930, 
showed earnings equivalent to $7.63 
a share on the —_— and balance 
applicable to the common being 40 
cents a share. During the year the 
company installed two additional 
paper machines bringing the aggre- 
gate installation up to six machines. 
Although it had contracted for the 
sale of its entire output, including 
the paper to be made on the two new 
machines, conditions in the paper 
market are said to have made it 
necessary to curtail production to an 
extent that limited benefits which 
would normally have accrued from 
its new equipment. : 

The mill is located at Three Riv- 
ers and in addition to extensive 
timber limits the company has a 
contract up to and including 1943 
for 50,000 cords of pulp wood each 
year. Accordingly, pulp wood re- 
sources are estimated to be suffi- 
cient for 40 years operating at a 
capacity of 180,000 tons a year, or 
the maximum output of 8 machines 
similar in size to those already in- 
stalled. 

Thus, the outlook for Saint Law- 
rence is also favorable provided 
the market for newsprint shows 
some improvement. 

Brompton Has Diversification 

In Brompton Pulp and Paper 
Company’s fiscal year ended De- 
cember 31, 1928, earnings were 
equal to about $2,35 a share on the 
common stock. While the one class 
of security is a point in favor of 
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From Our Own Correspondent ‘ 


WASHINGTON—Later inquiries 
at the state and justice departments 
brought the same answer that was 
earlier reported to The Financial 
Post—that so far the American pub- 
lishers have not come to Washington 
with their protest against the pro- 
posed increase in price on newsprint. 

Any price-fixing in 
whether done by private concerns on 
their own initiative or even with the 
support of the provincial govern- 
ments, is not a proper subject for 
Washington to interfere in. The De- 
partment of Justice would have some 
authority if domestic newsprint pro- 
ducers were to enter into the ar- 
rangement. Where a foreign coun- 
try is concerned, the only machinery 
that would be available under any 
circumstances would be that of the 
Department of State. This depart- 
ment would not feel inclined to inter- 
fere in this situation, it is believed. 
And it has not been asked to. 

Canadian newsprint producers may 
work out their policies without 
worrying about what Washington 
thinks about it. Two movements are 


Brompton from an 
angle, the company’s diversification 
of output is another factor that 
strengthens its position. 

In addition to the production of 
ground wood pulp and newsprint at 
the Brompton mills, another plant 
at East Angus has an output of box- 
board, kraft, manila and fibre paper 
as well as newsprint and ground wood 
pulp. It also has subsidiary com- 
panies operating in New Hampshire 
which have a capacity of 70 tons of 
kraft paper and 85 tons of fine bond 
and other papers a day. 

The company has virtually the ex- 
clusive use for logging purposes of 
the St. Francis River above the lo- 
cation of the company’s mill to its 
head waters, which facilitates log- 
ging operations and transporting 
timber cut by the company. 


Make Strong Alliance 


The merger would result in a 
strong alliance, though the extent 
of the benefits to be obtained are 
dependent upon the outcome of the 
present unsettlement existing in the 
newsprint industry. Long term con- 
tracts, diversification of output, low 
cost production, are features of the 
mooted consolidation, while under a 
unified management a further im- 
provement in operating results 
might be effected. 


Flood, Potter Establish 


Uptown Office in Montreal 
From Our Own Correspondent 


MONTREAL. — Flood, Potter an- 
nounce the opening of offices and board 
room in the new Dominion Square 
Building, Peel and St, Catherine Sts., 
Montreal. 

The opening of these new offices will 
introduce the largest quotation board 
in Montreal. Arrangement of the offices 
affords a clear vision of the board 
and Trans-Lux signs from any part 
of the floor. The installation has been 
handled by one of the leading archi- 
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developing under this government's. [+ 


encouragement, 

One of these is the effort to 
terest American lumber mills in. 
ting up machinery to manuf; 
newsprint out of wood wastes, asi 
done extensively in the northern 
countries of Europe. The other is 
evelop newsprint production. i 


sota has launched a f 
promote a government subsidiary. 
the manufacture of newsprint pape 
from cornstalks and other fam 
wastes. Scientists of the Feder 
government take the stand that tie 
production of newsprint paper from 
cornstalks and other farm wastes img 
not yet been demonstrated to be’egme 
mercially feasible. Paperboard, Rew. 


ever, is being made successfully ffm “you 


farm wastes. 
Mr. Goodwin’s bill would au 
the government to appropriate | 


000,000 for loaning to farm ee 


operatives to build plants fe 
manufacture of the paper 
cornstalks. 


investment tects specializing in the desi 


brokerage offices. 

J. G. Fitzpatrick, who will 
the .new offices, was formerly 
ciated with Nesbitt, Thomson a 
and of late a partner in the a 
bankers Flood, Barnes & Co, > 


Abitibi Power and P. 
Extend Railway T 
From Our Own it 
MONTREAL.—Abitibi Power a 
per Company has extended its 
for the transportation of pul : 
miles north of Stimson . 
touches the Canadian Natic 
ways, and has had surveyed: 
more of right-of-way, which 
be built until needed. 
This railroad has pr 
tracts of land in the cut over andi 
porary tracks are laid from the: 
spur to where logs are to be Joa 
moved from one location te 
required. 


Aldred Building 


Structure to be Ray 
From Our Own . 
MONTREAL.—Aldred Building 
ited has applied for supp! 
ters patent, modifying its ¢; 
ture. Instead of 20,000 
non-cumulative redeemable * 
shares of a par value of $1 
is proposed to reduce this aun 
15,000 preferred shares, by the? 
lation of 5,000. , the 
shares will be sub-divided-inte 
of a par value $50.00 
clause will be inserted permi 
conversion of the preferred i 
mon stock. : 


As a result of the re-organ! 
the capital structure, the capital, 
of the company will consist of 
common shares without par’ 

Aldred Building Limited is con 
by the American investment’ 
house of Aldred and Company, 
is at present constructing 4 
office building in Mon Ss 


Company Limited 7 
MONTREAL, QUE. ‘ 
Owning and operating mills at 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Pine Falls, Manitoba 


Sault Ste. Marie, Ont. > 
Iroquois Falls, Ont. ‘ge 
Smooth Rock Falls Ont; 7 
Fort William, Ont. % 


; Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 


News Sulphite 


High Grade Bleached Sulphite Pulp 


Woods Manufactucal 
Company, Limited 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


Tents 
Flags 
Tarpaulins . © 
Clothing and » 


MONTREAL, TORONTO, OTTAWA, 


WINNIPEG, WELLAND 


Canadian Paperboard Company Lin 


Canada’s Leading Producers of Paperboard 
Mills at TORONTO, 


FRANKFORD and 


CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 
HEAD OFFICE: 2 Seigneurs Street, Montreal 


Manufacturers of all grades of Paper Boards 
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~ .- Gatineau Power 
what 'can you tell me of the Gatineau 
wer 6 per cent debentures? 
| Gatineau Power 6 per cent de- 
. stores are junior to $63,000,000 
= per cent first mortgage bonds. 
Where are about $19,300,000 worth of 
"he debentures outstanding, Earn- 
‘aes have been equal to 2.3 times 
‘Isterest requirement on the $63,000,- 
{ of & per cent mortgage bonds 


oe 





City Dairy 
ye a few thousands to invest and 
} to think City Dairy pretty 


a Pe 


3 


» as to how Eastern Dairies, Hamil- 
BS Dalries and Silverwood’s stack up 
ainst City Dairy. 
"in ovr opinion City Dairy stock 
* of the dairy issues. The 
yany, we understand, will report 
hing like $4 per share for the 
ure and at this level the 
wk appeals to us as a promising 


Of the other three dairy companies 
Ms mention Eastern Dairies prob- 
hiv is in the best position. Ham- 
ion Dairies and Silverwood’s ap- 
sear. to ps to be somewhat specu- 


£ 4 


Dividends 
give me your opinion of the 
ng purchases which I made re- 


: 
Canners 2nd preferred at $20. 

ated Bakeries at $26. 

ational Petroleum at $22.25. 

, Dry at $66. g 
Spought these stocks from « yield 

a appreciation standpoint, and I 

: icularly like your opinion on 

; of these companies main- 

their present dividend rate. dur- 





“ re seems no likelihood of con- 
ditions arising which will make it 

ry for any of the companies 
on eatin having to reduce their 
dividend payments. In the circum- 


stances stocks appear promising 
as a hold for appreciation. 
GE eet 


oy > Margins 
“of one holds stocks on margin and 
out, and stocks sold do not pro- 
enough to pay the amount owing 
on them, must the balance be 
i to.broker by customer? As 
tand it in grain options, when 
er is closed out he is through, 
wonder if stocks are same. 








| The liability entered into by a 


when buying stocks through 
on margin is in the gen- 
sitive debt in- 
nking arrange- 

= 


‘If any of your holdings were to 
sold out without your having first 
ition of 
account there would not be 

s uch doubt that you should be 
charged with the debit balance. The 
broker is not legally obligated to in- 


form you that your account is under- 


ae 
D 
oa >. 
= Pay 5 
‘4 se 


lL Ef, -having been so ad- 
a fail to respond to a call 
furth argin the broker would 
quite within his rights in selling 
le sticks if he so desired, and in 
ich a case you would expected 

make up the loss, if any. 


Investing $35,000 — 

ould you please give me a list of 
mn stocks ‘that yield say from 5 
per cent for a hold for an invest- 

ent of $35,000. S be 

“Pen stocks as you have re- 
pested would ‘be indicated by the 






owing table: ; 
oe : Div.- Price Approx. 
-_—. '” Rate About Yield 
nmon— 7a 
Gypsum $1.50 23% 6.52% 
eR. ..i...-10,00 - 190 5.26 
Gon's Gas .. 10.00 180 5.55 
ll Tel. ...° .8.00 152 5.26 
Can. Vinegar’ 1.60 27 ‘5:71 
Preferred— 
Alberta «Pa-. 
_ cific Grain 7.00 91 7.69 
an. Bread. 7.00 115 6.09 
eee. Tire .. 7.00 106% 6.57 
| Moore Corp. 
eA Ses 7.00 113% 6.16 
‘Simpson's 6.74 


in portion of your funds, say one- 


= of the amount at least, should 


placed in good government and 


‘municipal bonds. 





.. Western Savings 
~ Is Western Savings & Loans Asso- 
iation, with headquarters in Winnipeg, 


@ good k 
D coataent in, as they are offering 6 


sound business firm to make an 


r cent on money invested? _ : 
-:Do they have to make a deposit with 
e government, or how do they pro- 
ct the depositor? . 
Would you advise any person to in- 
st in same? 
We quote from a letter from an 
ficer of the Western Savings & 
in Association of Winnipeg: 


* “Practically the only condition of 


savings certificates is the with- 
wal condition, which reads as 


Ollows: 
“After twelve monthly payments 
“Pave been made and after the ex- 









e of application, the certificate 









lider may withdraw all sums paid 
excess of $30 per $1,000 of ma- 
rity value of said certificate, plus 
t, on thirty days’ notice in 
iting, addressed to the secretary 
the association at its home office, 
innipeg, Manitoba. 
wing value equals 90 per 
fe of the withdrawal value. Thus 
an individual had at his with- 
wable credit $1,000, he could bor- 
7ow 90 per cent of that amount or 
ne sum of $900 without disturbing 
original contract. : 
~ “The $30 retained in case of with- 
wal remains at the credit of the 
ificate holder and is repayable 
the certificate holder when the 
le of monthly payments has 
completed and after the cer- 
cate matured. In case the cer- 
cate holder after withdrawal does 
Wish to recommence his monthly 
Its, the $30 credit can be cov- 
@ by a transferable certificate 
Which he may dispose of. Such cer- 
fificates are good for five years. 
‘ Some similar installment invest- 
in Canada and the United 


x 











0¢ "Please give me your frank opin- D 








Your Investments 


"Investment questions and problems : 
will be answered by letter ana ——— 
We cannot extend this 
Se must always be 

es on sheets separate from other investment en 


i those of general interest 
service to non-subscribers, 
enclosed to cover the direct 
s. 
by telephone or telegram. 


States. have conditions prohibitin 

withdrawals prior to eighteen 
months with a retain of, as high as 
$74 per $1,000. This is largely a 
matter of policy but it is felt by phe 
directors of the association, that any 
greater retain is onerous in those 
cases where through misfortune a 

| Person is unable to continue his 
thrift plan. 

‘The progress of the association 
continues to be extremely healthy. 
At tié time of writing it has 2,774 
certificate holders. The demand for 
loans of the most desirable type is 
excellent. The association’s secur- 

ities consist of first mortgages and 
ominion of Canada bonds only, and 
are held by the Municipal and Public 
Utility Board in Manitoba, and by 
the Western Trust Company in Sas- 
katchewan. The conditions under 
which the Association operates, as 
to audit and inspection, bonding of 
icers, prohibition of loans to di- 
rectors, restriction of investments, 
are no doubt familiar to you through 
previous communications.” 


Five First Grade 

Please name five of the first grade 
of common stocks which you would pick 
if you were investing $5,000 for your- 
self for a fivg-year hold. What do you 
think of Service Stations “A”? 

Five of the first grade Canadian 
common stocks which, in our opinion, 
should do well over a term of five 
ss are: Montreal Light, Heat & 

‘ower Consolidated, Power Corpora- 
tion of Canada, Steel Co. of Canada, 
Massey-Harris Co.,,and Imperial Oil 

















































_ Service Stations, we believe, also 
is a highly promising stock as are 
City Dairy, Shawinigan Water & 
Power, Dominion Bridge and Im- 
perial Tobacco. 


Cockshutt Plow 

Is the common stock of: Cockshutt 
Plow a good buy around present prices? 
he earnings of the companies 
manufacturing agricultural implem- 
ents depend largely on crop condi- 
tions from year to year. Cockshutt 
Plow as yet has not built up a large 
export business so that the profits 
are dependent on Canadian condi- 
tions to a greater degree than ap- 


I} plies in some other companies. One 


advantage of the stock is that there 
are no bonds or preferred having 
prior claims on the earnings and the 
prospects of a stronger affiliation 
with the Allis-Chalmers Co. of the 
United States makes the issue per- 
haps somewhat more interesting. 


Shouldn’t Sell 

I would appreciate your opinion on 
the following. I now hold on substan- 
tial margin’ 

50 shares International Nickel at $32.25. 
40 Brazilian Comm., at $63. 

20 Massey Harris at $90. 

5 Ind. Alcohol at $44. 

40 Brant Cordage Preferred at $25. 

In your opinion, will Brazilian and 
Massey Harris and Ind. Alcohol come 
back to what they cost me, supposing 
I should hold for two. years? 

The stocks you mention with the 
exception of Brantford Cordage and 
possibly International Nickel were 
obviously obtained at high levels, but 
we would not suggest your selling 
them at the present time. Patience 
will have to be exercised in regard 
to Industrial Alcohol but the others 
are calculated to stage a@ recovery as 
soon as market conditions improve. 


Port Alfred Pulp 

How are the 514 per cent bonds of 
the Port Alfred Pulp and Paper Com- 
} pany secured? Who controls the com- 
pany and what were the earnings, in 
the last fiscal year? 

The Port Alfred Pulp & Paper 
5% per cent bonds are a first 
mortgage on the properties of the 
company which has assets equal to. 
$2,300 for each $1,000 in bonds. The 
Canada Power & Paper Co. recently 
made an offer to the common stock- 
holders of Port Alfred for exchange 
of shares which has been accepted 
by a majority of the common stock- 
holders. The control. by Canada 
Power of Port Alfred and Wayaga- 


-- 6.00 89 

~ This list might be amplified to a| mack makes this organization che 
darge extent. There are many other 
#tocks of possibly equal merit which 
sat their existing levels give an even 
thigher yield than any which have 
*been set forth in the above table. 
- For an investment of $35,000 we 
Should imagine that you would con- 
‘ dine yourself exclusively to common 

a pnd preferred stocks, but that a cer- 


largest producer of newsprint and 
paper products in Canada. For the 
year ended December 31, 1928, the 
earnings amounted to $1,900,000 as 
against $818,000 in the preceding 
year. : 


Brazilian 

What do you think of the future out- 
look for the shares of Brazilian Trac- 
tion? Would you advise a person with 
a fair amount of funds available to buy 
as much of the “sound common stocks 
as he could, in view of the low levels 
now prevailing? 

We have considerable faith in the 
ultimate outlook for Brazilian Trac- 
tion but the immediate future pos- 
sibly is not so promising as in the 
case of some other companies, be- 
cause of the fiscal problems facing 
Brazil as a result of the surplus of 
coffee. 

It is possible that there is no need 
to rush into new purchases of com- 
mon stocks. The indications are 
that the stock markets are likely to 
be dull for some weeks, possibly 
months, and the investor seemingly 
has an ideal opportunity to consider 
his pcsition thoroughly before mak- 
ing commitments. ; 


* Calmont Oils 

Why do you class Calmont as “quite 
specniative’? Does not the aggressive- 
ness of the management indicate that 
results will be quicker? I have 100 
shares now and am contemplating buy- 
ing 400 more, but as I value your opin- 
ion very highly, I would like to have 
your advice. 

Is it not possible «that Calmont 
management is too aggressive? The 
best opinion we have been able to 
obtain regarding oil development in 
the Turner Valley is that one well 
in 20 acres, or even 40 acres, 1s 
adequate for obtaining all the 
naphtha or crude oil which may be 
available. Calmont has embarked 
on a drilling programme which is 
second only to that of Royalite. 
Calmont has 240 acres in the Turner 
Valley and most of its wells are 
concentrated on two plots of about 
40 acres, whereas Royalite has prob- 
ably 6,600 acres directly or indirectly 
under its control. Moreover it would 
seem that it would be better from 
the point of view of shareholders in 
Calmont if the company had_not 
started so many wells at once. Even 
if it were desirable to drill as many 
wells as it is planned to drili it would 
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No answers can be given 


Undervalued 


Investment 
Stocks 





There are many bargain stocks, 
but not all low-priced stocks are 
bargains. The investor who would 
be conservative will seek issues 
which do not give the highest yield 
but rather’ ones ah hold. 
promise of good average yield 
over a long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these qualifications will be dis- 
cussed in this column. 


No. 4—Steel of Canada 
Common 
; Yield 

Steel of Canada common stock 
currently is selling to yield less than 
4 per cent. For one quarter, the 
rate was $2 per year, but this was 
reduced to $1.75 pending a decision 
of the case before the courts as to 
cumulative rights of common shares 
before the preferred could partici- 
pate in dividends in excess of $1.75 
per year. The common dividend 
should be increased fairly rapidly 
even if the decision is against the 
plaintiff common shareholders. If 
the plaintiffs win the final decision, 
there will be about $10.50 per share 
accruing to the common shares. The 
pending case, therefore, does not 
make the common stock any less 
attractive than it was before the 
suit was brought, and it possibly 
adds to the speculative attraction. 

Safety 

Steel Co. of Canada is one of the 
outstariding Canadian industrial 
companies with a consistent earnings 
record. The directors ure mindful of 
the interests of shareholders. The 
company has a broad diversity of 
output from its many factories, su 
plied with raw material atiaaloalie’ 
from its own blast furnaces and has 
demonstrated an ability to operate 
profitably when the country as a 
whole was suffering from depres- 
sion. There are big reserves and 
within the last year or two immense 
sums have been spent on plant and 
equipment to lower costs and other- 
wise to promote efficient operation. 

Appreciation 

Under its present management, 
the company has shown great ability 
in holding and developing markets 
for its products. Plants as well 
located with a view to collection of 
raw materials and distribution to 
customers in the most populous and 
|prosperous areas of Canada. The 
| stock is highly regarded in financial 
circles. A substantial majority is 
held by investors and the floating 
supply in the market small, thus 
assuring reasonable chances of ap- 
preciation under favorable market 


conditions. 
Marketability 
This stock is listed both in Toronto 
and Montreal and is one of the active 
issues for which there is always a 
ready market. 








seem better to have tested the acre- 
age by two, three or four wells be- 
fore beginning to drill so many 
others. If one or more of the early 
wells were a special success, the 
revenue therefrom would facilitate 
the further development of the com- 
pany’s property. 

Calmont is one of those companies 
in which there is a substantial Eng- 
lish interest. The Financial Post, 
for one, would like to see Calmont 
@ success on this account because 
further investment of British capital 
thus would be encouraged. But 
other companies, as soundly man- 
aged and undoubtedly as well fi- 
nanced, have not been embarking on 
such ambitious drilling programmes 
and this would cause the observer 
to wonder if the Calmont programme 
is wholly advisable. 


Cashing Coupons 

On December 9 I sent you coupons of 
B.A. Oil, Imperial Oil and International 
Petroleum dividends, asking you to 
cash them for me, but have received 
no reply. What has happened? 

We apologize for not replying 
sooner to your letter of December 
9, enclosing coupons for Internation- 
al Petroleum, Imperial Oil and Brit- 
ish American Oil to be cashed. 

The fact of the matter is that this 
request was so much outside our 
province that rather than keep the 
coupons in a drawer until we could 
deal with the matter we had them 
locked up, as they are negotiable 
on demand. As a‘consequence of 
this extra precaution on our part 
the letter was overlooked and was 
not answered in the ordinary course 
of events at the close of our week. 

On December 19 we turned the 
coupons over to the Dominion Bank, 
Dundas and McCaul Streets, Toronto 
2, Ontario. The Dominion Bank will 
in due course forward to you the 
amount of the dividends due on these 
coupons, deducting the cost of a bank 
money order or whatever other form 
they may use in sending you the 
money. 

We would not care to make a prac- 
tice of cashing coupons for our sub- 
scribers as we have not the facilities 
to handle such affairs expeditiously. 
In future we would suggest that you 
could get your bank in your own 
community to take care of the mat- 
ter for you, which they will do for 
a small charge or you could forward 
the coupons to a Canadian bank at 
@ very small expense. 


Dairy Corp. 

My mother has some money to invest 
and has been advised to buy the pre- 
ferred stock of Dairy Corporation of 
Canada. What is your opinion? 

Dairy Corporation of Canada has 
wide interests. Through stock own- 
ership it controls both the Montreal 
Dairy Co. and the Edmonton City 
Dairy Co. In addition the company 
may invest its funds in securities 
generally and may participate in 
underwriting certificates, The presi- 
dent is J. A. Caulder who has a wide 
experience in dairying in the Prairie 
Provinces. In view of the fact that 
dairying appears to be securing an 
increasing vogue in Western Canada 


/ 
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the purchase of preferred stock in 
Dairy Corporation might be consid- 
ered a good speculation, but we 
would give any purchase most care- 
ful consideration if it is for a 
woman. It should only be bought 
by those whose lists are fairly di- 
versified. 


Asbestos Corporation 

Are there any new developments in 
the situation surrounding Asbestos 
Corporation? I notice that the stock 
shows little improvement from a mar- 
ket standpoint. 

We have not heard of any new 
development regarding Asbestos Cor- 
poration. Progress is being made in 
increasing production at the mine, 
but it will probably take another 
twelve months before this is reflect- 
ed in its earnings, 


Upper Canada Investment 

What is your opinion on Upper Can- 
ada Investment Trust? - 

Upper Investment Trust 
is a small and new company in that 
field. We would not urge invest- 
ment in this company at the moment 
as a conservative undertaking. 
Rather we would be inclined to wait 
@ year or two until the company has 
issued one or more reports when it 
might be more easy to determine 
whether or not ultimate substantial 
succession for it can be achieved. 


Can. S.S. Bonds* 


Please give me full information on 
the 6 per cent bonds of the Canada 
Steamships Lines. 

Canada Steamship 6 per cent 
bonds are a first and general 
mortgage. on the properties of the 
company and to them in point of 
primarity is only a small issue of 
debentures which will be paid in 
1936. At that time these six per 
cent bonds will become the prin- 
cipal outstanding obligation of. the 
company. While earnings of the 
present year have shown some de- 
crease according to all the informa- 
tion that we have, there will still be 
a sufficient margin to meet the in- 
terest on the bonds which are fully 
pro in regard both to assets 
and earnings. The company has also 
a large surplus upon which it may 
draw at any time. 


B.C. Power 


How do you regard the stock of Brit- 
ish Columbia Power Corporation? I 
hold some of the “A” and “B” stock. I 
have been told that the stock is satis- 
factory from the point of view of a 
long hold, but as it has shown com- 
paratively little activity in recent 
weeks, have had the sale of both stocks 
under consideration, 

B. C. Power stock has possibilities 
as a long hold. The company, as 
you know, controls the British Elec- 
tric Railway Company, Vancouver 
Power and various other public utili- 
ties operating in British Columbia. 
The field is a growing one, and earn- 
ings should increase from year to 
a. The company received a set- 

ck this year, owing to the scarcity 
of water which limited its produc- 
tion of electrical energy. By the 
construction of new power units, in- 
volving an outlay of several million 
dollars, this feature will be elimin- 
ated in future operations. 


Implement Stocks 

A customer of ours expects to have 
about $6,000 to invest during the early 
part of the year, and desires to obtain 
from 5 to 7 per cent on the investment, 
and in stocks that will stand the chance 
of appreciating in value during the next 
year or two. 

We thought Massey-Harris and Cock- 
shutt Plow would be two good stocks in 
which she could invest a portion of the 
amount, but would ask you to give us 
your opinion of these and other stocks 
that would answer her purpose. 

We believe that an individual in- 
vestor should diversify as to in- 
dustry as well as to company, and 
we would therefore suggest that 
either Massey-Harris or Cockshutt 
Plow be selected, but not both of 
these, 

Other sound Canadian stocks over 
which your client might distribute 
her five or six thousand dollars 
might include Power Corporation of 
Canada, Canadian Car & Foundry, 
Imperial Oil, Dominion Bridge, and 
Famous Players Canadian Corpora- 
tion, 





Making Changes 

I hold real estate valued at $25,000, 
carry life insurance of $30,000 and have 
about $20,000 in common stocks such 
as Imperial Oil, B.A. Oil, City Dairy, 
Service Stations, Brazilian, Cockshutt 
Plow, Moore Corporation, Chase Na- 
tional Bank, National City Bank, Can. 
Industrial Alcohol, Wright-Hargreaves, 
Carling’s and Tough-Oakes. I am down 
considerably on the last four of these 
and have been thinking of selling all 
four and placing the proceeds in Ni- 
agara Hudson “A” Warrants for a 10 
to 15-year hold. What do you advise? 

We have not the sources of in- 
formation which would enable us to 
express opinions on foreign stocks 
and therefore we are unable to advise 
you regarding the “A” warrants of 
Niagara & Hudson Power. 

Yet we are inclined to think that 
if you wish to adopt a conservative 
course in your common stock invest- 
ments you might advisedly liquidate 
your holdings in Carlings Brewery, 
Wright-Hargreaves and Tough- 
Oakes. Carlings we believe to be at 
the best a long hold speculation of 
no particular merit. Tough-Oakes is 
merely a gamble ‘at this stage. 
Wright-Hargreaves has been im- 
proving as a mine in recent months, 
but the question which holders of 
the stock must consider is what is 
likely to happen in the mining 
market. There seems little prospect 
of an upward trend in the mining 
market in the immediate future. 

Canadian Industrial Alcohol prob- 
ably is the best of the four stocks 
you are contemplating selling. The 
company in the last year earned its 
dividend by a comfortable margin. 
The distillery stocks as a class are 
in a somewhat better position now 
than they were a few months ago, 
and the possibility of a merger which 
will include Canadian Industrial Al- 
cohol is a constructive factor from 
the market point of view. 

If you wish our opinion regarding 
any Canadian stocks which you may 
contemplate purchasing in place of 
the three or four issues you may 
sell, we will be glad to hear from 
you again, 


Nickel 

Please give me the history, past and 
present, and your opinion as to the 
future for International Nickel. 

Ih its early days the demand for | 
the output of the International 
Nickel Co. was largely confined to 
armament requirments. In conse- 
quence the company prospered dur- 
ing the Great ar, and passed 
through lean years on the cessation 
of hostilities, until research work 
demenstrated the merits of the metal 
in many fields. Since that time the 
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demand for nickel has 


steadily 


grown and the company at the pres- 
ent time is unable to meet the de- 


mand. 


Looking back over a period of six 
years, earnings and profits cf the 
company show a steady increase. 
Net profits in 1923 amounted to $48,- 
000, they jumped to $1,206,000 in 
1924, and have since steadily increas- 
ed, amounting to $12,399,000 in 1928. 

Late in 1928 the company split its 
stock on a six for one basis, result- 
ing in an outstanding capitalization 
of 11,258,208 common shares, subse- 
quent to which the corhpany acquir- 
ed the Mond Nickel Co. through a 
stock exchange basis. 

At the present time there are $27,- 
662,500 shares of 7 per cent cumula- 
tive preferred stock, and 11,258,208 
shares of common no par value, out- 


standing. 


As of Sept. 30, 1929, the com- 
'pany’s current assets totalled $46,- 





538,884, including $23,131,769 cash, 
government securities and call loans, 
and $3,407,115 receivables, 


Current 


liabilities amounted to $9,791,458, 
and working capital to $36,747,426. 
Earnings per share on the common 
stock for the first 9 months of 1929, 


after allowing for 
dends amounted to 


referred divi- 
1.11 and edivi- 


dends paid to 65 cents, 

The company supplies 90 per cent 
of the world’s consumption of nickel 
at the present time, and the use of 
nickel in the different.fields of in- 
dustry is constantly increasing. To 
meet the increased demand the com- 
pany is now engaged in making ex- 
tensive additions to its plant. In the 
Frood Mine it possesses what is 


acknowledged to 


be the greatest 


nickel-copper deposit in the world. 
Earnings to date have largely 
come from the company’s other 
qoepeatete but this mine will be 
rought into production next year, 
possibly in July, at the same time as 
the new additions to smelter and re- 
finery are tuned in. On the lower 
levels the Frood ore carries rich 
values in precious metals and a high 
copper content, which it is believed 
will permit the company to rank 
among the important copper produc- 


ers of the world. 


It is believed the operation of the 
Frood will permit of a substantial 
increase in the company’s earnings 
and this has been the basis on which 
speculation in this stock has at- 
tracted world-wide attention. 


EATON INTERESTS 
TAKE FIRST STEP 
IN STEEL MERGER 


New U.S. Combine Will be 
Second Largest on 
Continent 





First steps in a merger of steel 
units in the middle west of the 
United States into what may become 
the second largest steel company of 
the continent have been taken by 
the Eaton-Mather-Otis interests of 
Cleveland. These interests plan to 
merge the Republic Iron & Steel Co., 
the Central Alloy Steel Corp., the 


Donner Steel Co. 


Inc., the Bourne- 


Fuller Co. and the Trumbull Cliffs 


Furnace Co, into what will 
be known as the Republic 


robably 
teel Co, 


Public financing running to $100,- 
000,000 may be necessary for the 


new company. 


The initial capacity of this new 
concentration of steel units will be 


4,900,000 tons of steel ingots 
It is said, however, that 


annum. 


er 


the plans of those directing the 
combine are for the acquisition of 
other concerns which may eventually 
result in the establishment of the 
second largest steel company in the 
United States. Originally, it is said, 


attempts were made to add 


town Sheet and 


Youngs- 
Tube Co., Inland 


Steel and the Corrigan-McKinney 
Co., but when difficulties were en- 
countered the merger started out on 
a smaller scale than intended. 
Further Extension Probable 
In the meantime large blocks of 
Youngstown Sheet and Tube and 
Inland Steel have been bought in the 
opened market by the Eaton-Mather- 
Otis interests, and it is thought that 
efforts will be continued to bring 


in these companies, 


Inland is par- 


ticularly important to the merger 


because it is an 


important manu- 


facturer of steel rails, and while 
Republic Steel will have a wide di- 
versification of products it will not 
include many of the larger and 
heavier articles such as structurals 


and steel rails. 
Details of the 


merger have not | 
been announced, but it is said that | 
an exchange of securities will be the | 


method of joining the organizations 


now in the combination. 


There are 


also rumors reported from Cleveland 
that new financing will be necessary 
and estimates from $60,000,000 to 
$100,000,000 of public financing have 
appeared in the U. S. press. 

There is no intimation as to what 
class of securities will be offered. 
It is said, however, that when the 
capitalization is finally announced it 
will show a greater amount of stocks 
and bonds than necessary at present. 
Such a step would provide the treas- 
ury with ready funds to acquire ad- 
ditional companies. 


Alberta Insurance 
Annual report of the superintendent 


of insurance for Alberta 


or 1928 has 


just been, published. On December 31, 
1928, there were 29 provincial and for- 


eign companies 


and underwriters 


licensed in Alberta who did not hold 


Dominion licenses. 


In addition there 


were three special brokers licensed and 
256 insurance corporations with Do- 
minion licenses licensed under the Al- 
berta Insurance Act. During the agency 
license year 6,840 certificates of auth- 
ority were issued, of which 2,245 were 
for fire, 2,141 were life certificates and 
2,209 ‘ail certificates, 


Capital: $1,000,000 
Complete 
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Wills and Trusts 
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Real Estate and 
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When Women 
Invest 


Bank Manager Might 
Handle Investments 


During Absence; Trust 
and Loan Company 
Suitable as Executor; 
Mortgage Seems Safer 
Than Mining Stock 


4 WEEKLY FEATURE 


As I contemplate a trip to Europe for 
quite an extended period, I wonder if 
you would suggest the best method of 
handling one’s securities. 

There will be coupons to clip, and 
possibly the occasional sale of a stock. 

In view of your anticipated trip 
to Europe for a protracted period 
we imagine that the best thing for 
you to do would be to place your 
affairs in the hands of your banker. 
We note that there are represented 
by branches in your town three, at 
least, of the largest banks in the 
Dominion. The manager of any one 
of these should be in a position to 
give your affairs the attention they 
would require during your absence. 
You would have to give to the man- 
ager you select the necessary power 
of attorney to act on your behalf. 


To Care For Daughter 

It is my desire to make a will where- 
by in case of death of my wife and my- 
self a trust company would handle my 
estate in the interests of our young 
daughter. 

I have in mind the ‘Toronto General 
Trusts Corp., or the Royal Trust Co. 
Which of these two would you recom- 
mend, or is there any other you would 
suggest? : 

The Toronto General Trusts Cor- 
poration and the Royal Trust Co., 
are two of the largest and best- 
known organizations of this kind 
doing business in Canada. Whether 
you select the Toronto General 
Trusts or the Royal Trust you would 
receive good attention to your busi- 
ness. The choice would be a matter 
of convenience. 





Mortgage Seems Safer 

I have a mortgage of $2,500 due now 
and will wish to reinvest this amount. 
I thought of getting another mortgage 
as the high rate of interest is neces- 
sary. I have seen lately that Noranda 
will pay 8 per cent and there likely 
would be some appreciation in present 
prices. 

I already hold 10 Montreal Power, 20 
B.C. Power “A” and 5 B.C. Power “B.” 

I cannot afford to lose. 

In our view it would be preferable 
for you to stick to mortgages for 
the investment of the $2,500 to which 
you refer rather than to invest this 
sum in any mining issue. You are 
promising to exchange an -invest- 
ment of a es type for a 
speculation of an investment type. 

is does not appear to us to be 
the proper course to follow. 


It is true that if you were to buy 
Noranda around existing levels you 
would secure a return of approxim- 
ately eight per cent, but in your 
section of the country you can se- 
cure almost as large a return from 
city mortgages. As we understand 
it, mortgages in the City of Van- 
couver are to be secured which would 
yield you between seven and seven- 
and-a-half per cent, while if you 
were to select one in an eastern ci 
you would have to be content wit 
between six-and-a-half and seven per 
cent. You can, therefore, see that 
in na the exchange you propose 
you would not be benefitting your- 
self to any extent. It is better for 
you to stick to the investments that 
afford you a higher degree of se- 
curity, if you require a good income 
at once. 


Burke Becomes Partner 
in C. B. Grier & Company 


The firm of C. B. Grier and Cofipany 
has announced that W. E. Burke of 
Montreal has been 
admitted to partner- 
ship. C. B. Grier 
and Company are 
members of the 
Montreal Stock and 
Curb Exchanges, He 
was formerly a di- 
rector of transpor- 
tation with the Can- 
ada Steamship Lines 
and vice - president 
of the Century Coal 


Company. In 1927 
Mr. Burké joined 
} the Grier Invest- 


ment Company as 
vice-president ard 
became associated 
with C. B, Grier and 
Company early in 
1928 as manager. 





W. E, BURKE 


Comesfirst " 


This has always been the basic 


of our business. It explains why 
hundreds of investors are guided 


by our Bond Bulletin. TS 


you the latest copy? 
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City of Montreal Bonds 


Investors should regard these bonds, which 
will be available at a substantial discount 
from par, as being particularly desirable for 
exchanges from government or municipal 
issues maturing in the next few years and 
selling at or near the price of redemption. 


The twenty year 4}4’s may be purchased 
at 944 and interest to yield 4.98 %. 


The forty year 4)4’s may be purchased 
at 93 and interest to yield 4.90%. 





















Bonds may be reserved at once at the 
above prices by investors whose new funds 
will not be available until after the turn 
of the New Year. 











We invite correspondence from any 
investor interested in this offering, 


- Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 
also Mount Royal Hotel 
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Shareholder is Entitled — 
To Complete Information 
F rom Mining Corporations 


(Continued from page 1) 
official picture of a mine’s position, and often then they are told little. 
Further than that, many large mines lose all sense of having any duty 
to perform in the general interests of the industry or the country. 
‘ Do Not Care What Public Thinks 
Because they require no further money from the public, because they 


Order Filled at Wrong, Time 
Editor, The Financial Post, 


The Financial Post is to be congratu- 
lated for the crusade it is carrying on 
against dishonest brokers and the loose 
rules that have governed the members 
of the Standard Stock and Mining Ex- 
change. 3 

I note many complain that when they 
gave an order to buy at market they 
always paid the high of the day, and 


More Readers Back Up 
Demand for Clean-Up 


THE FINANCIAL POST 


mission did no more than show the 
public how the mining stock game has 
been practised lately the investigation 
would not be in vain. : 

I believe well enough of the mines 
of Canada to think the capital neces- 
sary to — — can be obtained 

elling the truth. 
= . An Old Miner, 
Montreal, 
Dec. 24, 1929. 


seem not to care whether any other mines are brought into production or 
not, many mining companies take the attitude that it is none of the public’s 
business how they are getting along, and as for the shareholders they will 
be told all they ought to know in the annual report. 

The producing mines and their managers have the habit of drawing 
themselves into their shells—until some crisis arrives and there is a reason 
to ask co-operation of the press and “understanding of the public.” 

If the mines blame the’ press for circulating unfounded rumors and 
gossip, they have only themselves, with their ancient attitude of secrecy, to 
credit with the mass of twisted information which gets into the news 
columns via brokerage and other channels. 

No other industry would permit such a mass of seriously inaccurate’ 
information to appear about its doings. 

Shareholders Entitled to Frequent Reports 

Many mining companies show a disregard for the shareholders’ rights 
that would not be tolerated for a week in Great Britain. Some issue no 
annual reports or delay the annual reports until their appearance coin- 
cides with the particular phase of market movements that fits the plan of 


Public Entitled to See These 


ven when the price is stated | Editor, The Financial Post, 
mp gee eo some ern — _ commen with Se ee 
e stock sells |} changes, the Vancouv u 

poet SHt he eveee. oes I} sets ele a high standard of informa- 
tion required to accompany any appli- 
cation for listing shares. -? 

The company making application 
must submit a copy of the prospectus, 
a copy of the engineer’s report on the 
property, a copy of the last annual re- 
port, a balance sheet, copies of any 
existing agreements regarding (a) 
treasury stock under option if any, 
(b) capital stock in escrow, (c) vendor 
or prémotion stock. It must state the 
amount of the authorized capital, the 
number of shares issued in payment for 
properties, the number of shares sold 
for cash, the number of shares in the 
treasury. : 


lower that day than the fixed price. 
had an order with my broker for some 
days to buy two hundred Lake Shore 
at $20. On October 28, six hundred 
shares sold in board lots at $20, and 
the closing quotation was $20.10. I went 
over in the evening of the day in ques- 
tion to ask him if the order were 
filled. He informed me that he had not 
got a report on it from Toronto. I 
said six hundred shares had sold at 
$20 and if the order were not not filled, 
I wanted an explanation. He immedi- 
ately wired Toronto and the reply was 
that the order’was not filled as the 
broker there had orders booked ahead 
of mine to fil] at $20, and that he had 


paid, or in the case of sales no lower 
than the price received. 
Third—that no bucketing or sales 


Next day was the 


to fill them first. the 


the insiders. Other companies hold no annual meetings. There are com- memorable October 


panies whose annual reports tell nothing. And yet exchanges and gov- 
ernments permit them to default in these matters with impunity. 

Evety annual report should carry a complete statement of the com- 
pany’s financial position, should reveal the details of stock issues during 
the year, should set forth the nature and extent of the mining operations 
carried on, should carry the report of the company’s consulting engineer, 
which should be comprehensive, should not be unduly optimistic to improp- 
erly raise hopes that may never be fulfilled and should not conceal favor- 
able developments. The annual reports of very few mining companies in 
Canada meet these requirements. 

+ But shareholders are entitled to less detailed but nevertheless fairly 
complete reports more frequently than orice a year, especially in the case 
‘of developing companies where the picture changes frequently. It is not 
sary that all of these frequent statements on developments be sent 
individually to shareholders as many of them can be handed to press, over 
signature of an officer of the company and its consulting engineer 
and they will thus gain wide distribution. The company that keeps the 
lic posted on every development of interest in its affairs will not have 
worry about denying idle and wnfounded rumors. Tall yarns are not 
‘spun about'companies whose affairs are an open book. 
We Keep News to Themselves if Adverse 

Many companies that think it worthwhile to let all the mining editors 

ow about it when they buy a new compressor or start a new drill hole, 
do not consider it necessary to inform the press, the public or their own 
shareholders when they shut down completely after having spent all their 
- money or having proven.their property to be worthless. The fact that a 
property has been abandoned is too often discovered by the press or the 
shareholders many weeks or even months after the stock has dropped 

from forty to four cents a share. . 

Companies often leave their publicity to the brokers financing them. 
If the brokers are honest and reputable, and anxious to serve their clients 
rather than load them up at all costs, this.arrangement may have tem- 

orary advantages, but companies should mot depend permanently upon 

ai anyone else but themselves—to inform ‘shareholders and the 
pu : 
The mines, unlike modern industry in general, do not understand the 
value of properly-handled publicity and advertising. They could make 
allies of these acknowledged forces, but it is not only foreign to their 
practice, but it is exceedingly difficult for newspapers often to find any- 
one who can speak with authority regarding the affairs of a mine. 

, Shareholders Should Be Reasonable in Demands 

On the other hand the shareholder who would ask for information that 
should not be divulged, is only injuring the interests of his company’s 
property. This individual frequently regards with suspicion every state- 
ment made and stirs.up trouble at annual meetings. He is aided by the 
ee the president or manager makes only an annual appearance and 

hen says as little as possible. 

’ The company that is developing, in matters of news and information, 
owes the public the fullest and frankest statements of its position as to 
the position of vendors’ and treasury stock and the standing of the prop- 
erty as to payments. ; 

_. Legal opinion from solicitors who have specialized in mining as well as 
engineers’ reports on the pre-financing position of the property are neces- 
sities in any prospectus or statements given to the press. 

-» The whole thing is usually cloaked in mystery. A law compelling a 
public statement of the legal financial and mining position of every com- 
pany seeking funds from the public is among the requirements; this would 
obviate a lot of explaining. The present laws are inadequate. ; 

‘The fullest publicity should be applied to companies when their stock 


29, when 
bottom fell out of the stock market. 
Lake Shore sold down to $13, but I did 
not get mine at $13.00, I paid $20. It 
appears that all the orders that were 
on the books of this broker ahead of 
mine were filled the day before and 
that he was in a position to give my 
order carly attention on the morning 
of the 29th, and he must have been 
very active, as he got the stock at the 
opening quotation. It is true a few 
sales were recorded on the morning of 
the 29th at $20, but these may have 
been “washed” sales. E 

On November 5, I had an order in 
to buy one hundred Falconbridge at 
$7.50, and although eight hundred sold 
on this date at my price, he could only 
fill part of the order. Next day, when 
it sold down to $7.25, he filled the bal- 
ance of the order, but not at $7.25, 
but he filled it at $7.50. : 

In future, any stocks that I wish to 


| change I will not buy on the Standard 
Stock and Mining Exchange. a 


Winnipeg, *Man., 
December 23, 1929. 


Honest Failures and Crooked Ones 


Editor, The Financial Post, 

As one who has had some experience 
in real mining and believes that prop- 
erly conducted mining would be both 
a source of wealth and a credit to 
Canada, may I be permitted to con- 
gratulate you on your criticism of the 
methods of promotion very generally 
practised for the past several] years in 
launching mining issues in this coun- 
try. 

It is all tery well to say “let the 
buyer beware,” but the purchaser of a 
few hundred shares of low priced stock 
is at a disadvantage when his sources 
of information consist of high pres- 
sure salesmen, unreliable brokers’ let- 
ters and boosting articles by venial 
writers and engineers. The poor sucker 
does not realize that although his 
stock cost “only” 50 cents a share 


value of perhaps $2,000,000 on an un- 
developed prospect for which an ex- 
perienced operator would not pay the 
hundredth part. And it is as discredit- 
able as it is true that operators have 
sponsored such promotions. F 
don’t mean that every failure 
should brand those inaugurating the 
venture as crooks. On the contrary 
I think in mining there such be a good 
deal of latitude for honest mistakes 
made in judging the outcome of any 
partially or wholly undeveloped 
ground. But there have been so many 
cases in Ontario, Quebec and Mani- 
toba where every dollar of a subscrip- 
tion amounting to many hundred thou- 
sands will be lost probably without 
any production, that it becomes not 
charitable but foolish to believe the 


when they gave an order to sell at mar- 
ket, her ae the low of the day. It 
| 
| 


If all the information required were 
correctly given, there could never be 
any doubt, in the case of a company 
whose shares are listed on the Van- 
couver Stock Exchange, as to (a) under- 
writers’ and promoters’ commissions; 
(b) parties interested in pooling or 
other arrangements regarding escrow 
or promoters’ stock; (c) net resources 
of company at the time of listing; (d) 
apparent value of company’s property 
certified by competent and responsible 
engineers or appraisers at time of list- 


ing. 

The requirements for listing stocks 
on the Vancouver Stock Exchange are 
nearly as stringent as the requirements 
of the London Stock Exchange, at least 
they appear to be so on paper. ; 

But why should all this information, 
if it is given, remain for all time a 
profound secret, so far as the public 
is concerned? Why is it that no broker 
is ever able to answer the questions 
covered by the listing requirements, 


buy that are listed on any other ex-/if these requirements have in fact been 


complied with, and the information is | 
officially on file? Why is it that, of the | 


‘scores of so-called prospectuses issued 


1 
} 


during the last two years not a single 
one, so far as I know, has complied in 
matter or form with the listing require- 
ments of the Vancouver Stock Ex- 
change? 

Have the listing requirements of the | 
Vancouver Stock Exchange ever been 
properly complied with? Here is a | 
definite matter for investigation, and | 
one of the utmost importance. | 

For if any stocks have been im-| 
properly listed on the Vancouver Stock | 
Exchange or any other, it must surely 
follow that no bargains in,such stocks | 
could ever have been valid; and every | 
contract in regard to such stocks must | 
be subject to cancellation. | 

British Columbian. | 
Armstrong, B.C., 
Dec. 17, 1929. 


Honest Mining Brokers 

Editor, The Financial Post: 

During the astonishing exposures | 
recently made in your paper, it has 
surprised me that with the exception | 
of one callous and cynical “explana- | 
tion,” no well known firm of brokers | 
have come into the open to clean their 
own skirts. Usually, when the prac- | 
tice of a business or undertaking is | 
assailed, the honest ones come forward 
quickly with evidence of their respect- 
ability, but during all these astounding | 
tevelations of rascality, I, at all events, | 
have heard nothing from any of the} 
brokers in whom formerly had re- | 
posed my confidence. 

Unless all brokers want to close their | 
offices and retire with their ill-gotten | 
gains into contemptuous obscurity, I 
would suggest they should present some | 
brief on their own behalf. For in- | 
stance, a statement from a chartered 
accountant certifying that they had ex- 
amined the books and documents of | 
such and such a firm and had found 


is listed. The structure of companies should be known to the public to the 
last detail, and every doubt removed as to the position of insiders and 
brokerage houses handling the issue. 

. The public, having been given complete information regarding a com- 
pany on which to base a sound judgment as to the speculative merit of a 
new development, owes to that company an intelligent understanding of 
ita problems. ° 

If people are going into a stock for a market play, it is a case of let the 

ibayer beware. He goes in at his own risk. Some operators, anxious to 

see the “slow motion” method apply to mining by means of which a stock | 

finds its level on its merit, say that the public demands quick action. 
ining Success Not “Quick Action” Proposition 

There can be no legitimate “quick action” on a mining development 
blasting its slow way through the Pre-Cambrian rocks at the rate of five 

_ te fifteen feet a day, usually with a large amount of dead work to be done 
in order to reach favorable vein structure and then requiring months of 
tame even to size up the veins on one level. 

Mining in the Canadian North is one of the most complex as well as | 
the “hardest” problems in therealm of engineering. It frequently baffles | 
the best geologists, who, working on a theory, find the theory does not | 
‘work out and are compelled to make a new start, with months of work and 
planning lost. 

A shareholder who understands will put away his development stock 
end wait for the results in a year or two. Under the most favorable 
auspices he is making “a bet.” If he makes that bet on a race-track and 
loags, he does not expect to get any of his money back. He goes on toa 
new race. 

In mining the shareholder usually wants to retrieve his losses—always 
at the expense of someone else—and when he expects to make a quick 
clean-up on his shares, he is almost certainly doomed to failure unless the 
~— operation is “rigged” in the background for the purpose of manipu- 

ion, 

Some Things Worth Finding Out 

Sound common sense and reasoning power are the only combination to 
; se in sizing up a mining development. Who are the men behind the com- 
pany? What is their record as to integrity and experience, as well as 
mining intelligence? Who are the engineers and what recommendations 
have they actually made? Is the report on the property one of those 
blanket affairs that says the property has promise and describes its loca- 
tion, buildings, water and wood supply? Does the property start with ore 
showings in good geology? Do the men behind the promotion promise 
early advances in the shares or urge a man to come in for a long hold on 
an absolute gamble? 

=i Many Years Needed to Make a Mine 

Good mining men and good engineers will not waste their time on 
“duds” and they have no apologies to make for the properties on which 
they are working to make mines. 

Too often the over-eager shareholder hampers the man at the prop- 
erty by an insistent demand for results far in advance of the time spent 
should be expected. The canny mining man will give himself a margin of 
weeks before he reports the results after reaching his objective; he then 
has time to develop his ore, if any; to assay every five feet of vein mate- 


rial; to check his assays frequently and to discount his average ore results. 


From the time surface work has commenced it will require at least 
four years to bring a property to gold production under the most favorable 
circumstances; base metal properties which usually possess large ore- 


the high capitalization places a 


promoters did not know they were 
giving the public no “run for their 
money.” 

It has a specially sinister look when 
we find the same individual or group of 
such failures 


that on certain days or periods— 

First—that all orders received from 
clients had actually been executed on | 
the exchange. 

Second—that the price reported to! 
their clients in the case of purchases | 
had been no higher than the price} 


individuals repeating 
several times. : 
If an investigation by a Royal Com- 


Equip Your 
Investment Department | 
To Give. Real Service 


The Financial Post Corporation Ser- 
vice offers,the most complete coverage 
of the Carladian corporation field that 
has been attempted. 


Points Covered 
by 

Each .Analysis 

No matter how small the coimpany, or 

how complicated its position, the analysis 


presents a clear, concise story from the 
investment point of view. 


Company's 
business 
Properties 
History 
Officers and 
Directors 
Subsidiaries 
Capital Stock 
Capital Stock 
Changes 
Price Range 
Dividends 
Funded Debt 
Seven Years’ 


Balance 
Sheets 
Seven Years’ 
Earnings 
Record 


° ? 


The information is attractively pre- 
sented in card form. For the majority 
of companies two separate cards are 
used. One, the master card, records the 
history of the company and its financial 
record. The other, the “current informa- 
tion card,” records news items affecting 
the company. Together the two cards 
give a complete up-to-the-minute story 
of the company’s operations. 


Hundreds of companies are covered— 
the listed industrials, public utilities, 
banks, investment trusts, trust and loan 
companies, the leading mining and oil 
companies and many unlisted companies 
in every field. 


No statistical or investment depart- 
ment should be without this service. It 
provides a continuous source of reliable 
investment information such as your 
clients are seeking constantly. 


bodies are sometimes brought to production in three years, but few of | 


the producers of gold in Ontario have made their way to consistent output 
without going through most serious setbacks. 

, Shareholder Should Back Up His Bet 

When a man places his speculation in a gold mining company he wants 
to figure on at least four things to start with— the financial structure; | 
the man power; the geology; and the ore showings on surface (for the | 
time has come in Ontario when it becomes more and more hazardous to | 
start mining without ore showings on surface). 

Once satisfied that he is going to have a run for his money, it behooves 
the shareholder to “back up his bet.” He should not be stampeded by 
rumors; he should trust the men who are running the property to get the 
best results; he should pray that his shares will remain off the market 
until a decisive stage of operation is reached. He should resolve that he 
is on @ long fishing expedition; that the guides with him are experts; that 
the fish do not show a disposition to be landed, but-that he is fishing in 
a country where some big ones have been caught and where more are 
certain to be brought in. 

He should remember, as well, that it is the market and not the develop- 
ment end of mining that is “fished out.” 


— 


This is the ninth of a series of articles on Canadian mining finance. 


The 
Complete 
Service 
$20 
a month 


Special Service 
on 
Mines and Oils 
$10 


a month 


Special Service 
on any 
25 Companies 
$30 


a year 


Individual Analyses $1 a copy. 


The Financial Post Corporation Service 
143 University Avenue, Toronto 


against their clients’ purchases were 
made, 


It will be most interesting and valu- 
able to thousands of your readers to 
know that there were at least some 
reputable brokers that could be de 
pended to play the game honestly with 
their clients as it is well to remember 
that in the words of a famous American 
statesman, “You may be able to fool 
some of the people all the time and all 
the people some of the time, but you 
can’t fool all the people all the time.” 

BUSINESS MAN, 
Gananoque, 
Dec. 28, 1929. 


“Dilly-Dallying?” 
Editor, The Financial Post: 

It is now nearly two months since 
your first article on the question of 
crooked deals by the members of the 
Standard Stock & Mining Exchange. 


Your articles have been well received 
and the information but proves to the 
public what we had been thinking for 
years, but we could not quite believe 
such practices were possible and al- 
lowed by those in charge of our police 
and law departments. They must be 
allowed, or why has nothing been done, 
since your charge was made? 


If a man should steal a loaf of bread 
to keep his wife and children from 
death by starvation he would soon be 
pounced upon and hurried off to the 
“clink.” Yet these fellows seem to be 
protectéd by the law which would jail 
a hungry man. It is time for action; 
further proof is unnecessary and a 
waste of time. 

You have told us enough about what 
is being done, what we want to know 
now is a printed list of the brokers you 
think are doing business in a business 
way. That means an honest way. And 
if certain brokers are not on that list 
we will know it was an omission acci- 
dentally on purpose. You should have 
no hesitation in printing such a list if 
your articles have been based on fact 
and reliable information. Let’s have it, 
This dilly-dallying month in and month 
out waiting on the “old women” in 
Queen’s Park to stir themselves is too 
slow for me. Morgan U. Kemerer was 
put away for being crooked. How about 
giving the ones now openly stealing the 


same medicine? 

RED PATCH. 
Parry Sound, 
Dec. 16, 1929. 


Invest in Canada 


—the fastest grow- 
ing country in the 
world, 


Some of the 1,300 
properties covered © 
in the Survey of Oils 


Ajax 

Alberta Pacific 

Associated Oil and 
Gas 

Baltac 

Calgary and Ed- 
monton Corp. 


Commonwealth 
Petroleum 


Dalhousie 

Royalite 

Imperial (and 
subsidiaries) 

East Crest 

Foothills 

Mercury 

Hargal 

Herron Petroleum 

Home 

Illinois-Alberta 

Mayland 

Merland Oil 

Model Oils 

McDougall-Segur 

McLeod Oil Co 

Okalta 

Spooner 

United 

Wainwell 
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invest in Canada 

—the fastest grow- 
ing country in the 
world, 
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Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


‘From Our Own Correspondent 


MONTREAL.—Every section of 
Canadian economic interests is now 
represented on the new committee 
created by the Canadian Chamber of 


Commerce to study inter-Empire 
trade. Dr. J. W. Ross, chairman of 
the executive, has announced that 
the committee has been finally 
rounded out by the addition of two 
members representing the wholesale 
and retail trades, namely, G. B. 
Fraser of Greenshields, Limited, 
and C.L. Burton, president of Rob- 
ert Simpson Company, Limited. A 
definite date for a _ preliminary 
meeting of the new committee will 
be set shortly; it will probably take 
place in March or April. 


Members of the committee are 
now studying a questionnaire re- 
lating to about 22 subjects connect- 
ed with Empire trade which has 
been sent out from the Secretariat 
of the Canadian Chamber. iccom- 
panying this questionnaire is a let- 
ter from Wendell Clarke, secretary 
of the Chamber, which reads as fol- 
lows: 

“The members of the committee have 
asked me to state that in any effort 
which is put forward to increase Em- 


pire trade, it is only natural to think: 


that as Canadians we will have the 
economic interests of Canada at heart 
and in mind. A greater interchange 
of commerce between the various parts 
of the Empire is not to be taken to 
the impairing of our own onomic 
resources, .but rather their ‘further 
growth and utility. None of the parts 
of the Empire are to benefit at the 
mere expense of the other, but it is 
felt that each section under any prac- 
tical project of commercial expansion, 
which would be generally acceptable, 
should share equally in the resulting 
advantages. If the economic units of 


January ! 


zations. This development ; 
an important step in Board of 
work in Canada. x 


the Empire were themselves to be 
prejudiced by the urging of unsound 
measures, the movement toward a 
greater flow of Imperial trade, would at 
the outset be seriously retarded. 

“The Canadian Chamber believes that 
there is room for a more perfect com- 
mercial partnership within the Empire 
itself and that this desirable objective 
may be forwarded through a greater 
reciprocity of practical ideas, through 
the application of better trade methods 
and through the shaping of mutually 
satisfactory commercial undertakings.” 


Steel Co. of Canada 
Ends Twelve Hour 


Commencing New Years § : 
Canada will abolish the 12 he 
its Hamilton and other Ontario 4 
The blast furnaces at Sydney, N, 
Sault Ste. Marie, Ont., will cong 
12 hour shifts. e 

To compensate its emplevyee: 
loss of wages for the extra tim 
company will adopt higher hourky 
following the plan adopted by th 
industry in the United. S 4 
advances will involve an adi 
wage distribution of upwards 


In co-operation with McGill Uni- 
versity the Montreal Board of Trade 
has instituted a course in commer- 
cial education to provide advance in- 
struction to those who are unable to 


attend a university and wish to 
qualify for commercial diplomas or 
for membership in certain profes- 
sional societies. The Board is of- 
fering a diploma to those who have 
studied under the prescribed cur- 
riculum for two years and passed 
the necessary examinations. The 
two years course covers the sub- 
jects demanded for the intermediate 
examinations of the Canadian So- 
ciety of Cost Accountants and the 
first examination for the Chartered 
Institute of Secretaries and will be 
recognized as such by these organi- 


000 for the company. a 
$574,200 in Hail Losses 
Insurance claims paid on hail’ 
by the Alberta hail insurance 
this year totalled 
887,898 acres. covered by i 
under the provincial board, aces 
to A. H, Tovell, chairman. it 


Beet Sugar Output Gai ais 


About $1,250,000 worth of % 
beet sugar at average prices wa 
duced by the Taber irrigation 
in 1929, according to carefull; 
piled figures based on official 
of tonnage shipments. 


a 
i 


Me 


$574,200 om” 


7, 


Consolidated Oka Sand & Gravel 


Company Limited © 8 | 


CONCRETE — 


SAND aseuatrr | 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


BRICK CORE 
MOULDING 


HEAD OFFICE: a 
248 McCord Street, MONTREAL, Que 


Canada’s Oil Wells 


produce big profits j 


Despite the worst stock market crash in history, one or two of the a 
Canadian oils are today selling at double or treble the quoted price 


of a year ago. 


a 


This is convincing proof of the investors’ confidence in the future — 
development of the Canadian oil industry. Canada’s oil develop-— 
ment has hardly begun. Shrewd and informed investors are looking 
to Canada for greatly increased oil production and large future 


profits, 


4 


—the one authoritative guide : 


The Financial Post’s Survey of Canadian Oils, just off the press, is 
the first authoritative and complete compilation to guide investors 
of detailed information on oil companies and oil prospects in 
Canada. About 1,300 companies are reviewed. 


On the strength of the accuracy and value of The Financial Post 
Survey of Mines, of which the Survey of Oils is a sister volume, 
many investors have booked their orders for copies in advance, 

The Survey of Oils contains about 130 editorial pages of up-to.the- 
minute information; description of properties; extent of develop- 
ment work; production; earning records; details of royalty obliga- 
tions and drilling contracts; stock market record, etc. There are 
articles on every Canadian oil field and a survey of developments 
throughout the Dominion. Large maps and charts are included by 
which any holder of oil stock can locate exactly the property in 
which he is interested, in relation to the oil bearing areas. 


Published at $2.00 per copy, it is the cheapest money-making volume 
available to investors anywhere. Five thousand copies have been 
printed. Orders for the majority of these are already on file. To 
make sure of getting a copy, order today. 


—an unbeatable 


combination 


The Survey of Oils gives you the position and record of each 


property. 


For week-to-week news and opportunities, you should 


have The Financial Post, Canada’s leading investment paper. It 
publishes a special section on mining and oil, as well as all other 


Canadian investment news. 


To better serve the oil investors of 


Canada, The Financial Post is opening an office in Calgary in 
January from which will be reported by one of our own trained 
men-the last-word developments in the oil fields. The Financial Post 
keeps you posted on opportunities for profitable investment in the 
fastest growing country in the world — Canada. 


The Financial Post is published weekly in newspaper form. It sells 


for $5.00 a year. 


The Survey of Canadian Qils and The Post together can be had 


for $7.00. 


Use one of the two coupons below. 


----$2.00 


The Financial Post, 
153 University Ave., 
Toronto. 


1930, postpaid. I enclose $2.00. 
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The Financial Post 
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Toronto. 
Send me the 
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vestments. I 
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--- $7.00 


153 University Ave., 


1930, postpaid. Send me also. The Finan- 


free inquiry servjce on all Canadian in- 


Name . 40 oa Ceo ae ms oan on a* oom? 


Address @ owe me aeeses ee 


| 
| 
| 
| 
I 


For Post 
and Survey 


Post, 


Survey of Canadian Oils, 
one year, this to include 


enclose $7.00, 


is Canada’s leading investment paper 


J 


emo ee ee * 
nt <n * ithe 
‘ 2 tie ae hs abe 
Feds be ak Y eet re ee ee 


if 
H 


cagk# 


i 


z 
ve? ie 


1 
Hf 


BS 


f 


| 


ie 















'y 2, 1980 
=—=—= 


pment m 
oard of Trage 


ada 


Hour 
's Steel Co, 

12 hour dey is 
)ntario plants 
iney, N.S., and 
i continue the. 


Day 


loyees for the 
a time, the 
Tr hourly rates 
od by the stec} 
States. These 
an adiitional 
ards of $300,. 
Osses 
- hail losses 
surance ‘ 
4200 on the 
by insurance 
ard, according 
le. = 


t Gains 

h of refined 
ices Was prow 
sation districg 
arefully com— 
ficial records | 



















Maeght se Ct 


; 


porte: 


a3 


Siri 







aT 


a 


' 
J 


¥ Less Expensive Articles in 
- More Demand Than 


> 


‘QUTLOOK PROMISING 


Teading Executives Antici- 
_ pate Further Expansion 
~ in Business During 


# Despite the moderate decrease 
* the recent break in the stock 
' ts, the Toronto departmental 


oe have not suffered appreciably. 
: e 


‘geome falling off in the demand for 
expensive luxuries, this trend has not 


“for the less expensive lines. Taken as 
@whole the business of these com- 
=. may be said to have been 


_ One of these companies experi- 


' “dead in volume of business done over 


RuF 


‘ 2 : ti 
shrift. invests its estimated annual income of 


“from the standpoint of trade. There 














Member of Audit Bureau of Circulations. 


STEADY GROWTH 
IN POWER DEMAND 





New General Manager 
For Canada Vinegars 


A. L. Spaulding, formerly 
essistant general manager of 
Canada Vinegars, been 
appointed general manager to 
take the place of the late Wil- 
liam §, cott. Mr. Spaulding 
has been in the vinegar busi- 
ness for the past twenty-seven 
years and is, therefore, thor- 
oughly conversant with all 
its details. He was formerly 
manager of the Queen City 
Vinegar Company, one of the 
concerns taken over along 
with others to form Canada 
Vinegar. 

Edwin S. Scott, a son of the 
late W. S. Scott, who up to the 
present has been treasurer of 
the company, has been ap- 
pointed es . general 
e r manager, and wi 
has occurred in general business of a ag ; tha 

The financial year of the 
company ended on November 
30 last and the annual report 
covering operations for the 
period will in the hands of 
the shareholders in the near 
future. The probabilities are 
that the results will not show 
up to the same advantage as To meet new requirements ap- 


oa alae an — Pag proximately 375,000 additional 
ings, but those in touch with orgepower was developed during 


= management say that this oop 5.708.006 heer Bag Nana 
will not be great. The drought cidentally represents a little over 
- oe sections = — pre one-half horsepower per person in 
ry oe emer had an ad- |! Canada, and is one of the recognized 
ere upon the pickling contributing factors to the ss 
7 able position of Canadian industry 
—_ in domestic and foreign mar- 
ets. 








Electricity Generated — in 
Canada Doubles Every 
Seven Years 


QUEBEC LEADING 


New Giant Projects Make 
Outlook for 1930 Bright— 
Pulp and Paper Industry 
Now Big User 
By D. C. DURLAND, 

President, Canadian General Electric Ce. 

The electrical industry, perhaps 
one of the truest indices of the econ- 
omic position of the ‘Dominion, 
maintained during the year just 
closed, a high level of activity and 
prosperity. ' 

Despite the fact that electric pow- 
er generated in. Canada has doubled 
every seven years and that at the 
beginning of the past year, 5,350,000 
h.p. had been developed, the demand 


for electricity in 1929 showed a re- 
markably steady increase. 








Usual 








Present Year 





there necessarily has been 


at all discernible in the demand:}' 


maintained. 


record sales the day before 
piling up a substantial 


ny previous year. Nor was this situ- 
co to that one day, for 
throughout the entire holiday season 
demands upon its stores were 
well ahead of any other similar sea- 


son. 
More Hands Employed 
The same company employed 2,000 
more hands at this Chri 


F 


has been an increase in the volume 
of business done. Earnings, owing! The outlook for 1930 is particular- 
to the elimination of many luxury |ly bright, for already several giant 
lines from the demands of the public, een, such as those of the Beau- 
may not be greater than in other] harnois Light, Heat and Power 
years, but, with the larger volume of} Company, and the Alcoa Power 
turnover elsewhere, final results are| Company are under way, which, 
likely to prove satisfactory to all| when completed to their designed 
concerned. : capacities, will produce in excess of 

Leading executives in the depart-| 2,000,000 h.p. 
mental stores, while unable to fore-| The remarkable utilization of 
cast at the moment to future trend | electricity by the pulp and paper 
of trade, are certainly looking for-| industry, which uses about 25 per 
ward to a further expansion in the| cent of the total power generated in 
volume of business during 1930. Canada, was again last year directly 
responsible for a considerable pro- 
portion of new water power develop- 
ment. 

For instance, we have in the Mari- 
times an unprecedented period of 
industrial expansion, large y foster- 
ed by the pulp and paper industry. 
The completion of the Grand Fa 
peaiert will provide 80,000 h.p., a 

rge part of which will be carried 
over a 132,000 volt transmission 
system tothe 500-ton Dalhousie 
newsprint mill of the New Bruns- 
wick International Paper Company, 
and to the mills of the Fraser Com- 
panies. In Nova Scotia, there is al- 
most the same situation, with three 
stations of the Nova Scotia Power 
Commission on the Mersey River, 
aggregating 24,000 kv-a., supplying 
power to the new Mersey mill of 
the Mersey rs Co. The progres- 
sive nature of this undertaking is 


istmas sea- 
was the case a year ago 
rganization in Toronto, 
Winnipeg, and not a 
it is said, will be re- 
nently, though how 
is a little early to say as 


ture of the holiday season 

has been t more 
served with less expen- 
than ever before. This 


es showed a larger percentage 
than did total value of sales 


outstanding feature was 
"> extra-luxury lines were dis- 
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Winnipeg Life Underwriters 
Elect Officers for 1930 


- R. Scholfield of the London Life has 
been elected president of the Winnipeg 
Life Underwriters association for 1930, 

Other officers were elected as fol- 
lows: Hon. president, J. A. MacFarlane, 
general manager, Monarch Life; first 
vice-president, E. Henselwood, Mon- 
arch Life; second vice-president, W. A. 
Kennedy, Manufacturers’ Life; hon. 
secretary, J. E. McIilroy, North Ameri- 
can Life; hon. treasurer, D. M. Ritchie, 
Mutual Life. 
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anticipated. There was also the 
pathetic reaction from the stand 
hose,.Who, though not them- 
i the same position, felt that 
had come to exercise 








Where Does a Nation Invest? 


_ Real Estate, stocks and bonds and 
life insurance are three primary chan- 
nels through which the United States 








Earnings Holding Up 
A canvass of the whole situation 
it affects departmental stores 


$90,000,000,000. The Travelers Pro- 
tettion, house organ of the Travelers 
Insurance companies, finds that more 
than 11,000,000 people own their own 


ds to the conclusion that the year | }, imatel indicated by the fact that these 
aa ; 15,000,000 w. . ; 
929 has been a good one with them peopie own stecks and bonds; 67,000,000 | three generating stations are using 


own life -insurance. the latest system of automatic sup- 






The Stock Market Leaders 
For 1930 


Which stocks are likely to show the largest market apprecia- 
tion in 1930, and command the greatest market attention? 
This is the question investors are asking. To be able to pick 
those stocks and to fairly accurately estimate their probable 
action will make possible almost certain market profits 
during 1930. 


Why Not Pick the Right Stocks? 


A new era in the stock market is opening up with many 
money-making possibilities. Some securities have passed the 
top of their possibilities. Others are ready to go forward. 
Let The Financial Post experts point out the bargains at 
present prices in high-grade dividend-paying stocks. The 
Financial Post is necessary to you today also to keep you 
posted on constantly changing conditions to protect your 
present holdings. | 


- Why Not Make a Market Profit? 


To insure 1930 being a profitable year for you market-wise, 

why not subscribe to The Financial Post NOW, and make 

use at once of The Financial Post Investors’ Inquiry Service 

to review your investment holdings and advise you for the 

coming year? This valuable privilege is only available to 
; subscribers. You could make no better New Year’s resolu- 
tion. Simply fill in the coupon below. 
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THE FINANCIAL POST, 
153 University Ave., 
Toronto 2, 
I would like you to send me The Financial Post for the next year 
(52 issues), this ‘to include the Free Investors’ Inquiry Service when- 
ever I wish to use it. I enclose $5.00. 
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‘Christmas Trade is Good |NEWSPRINT OUTPUT 


The outlook for the stock mar- 
ket has so far improved that cer- 
tain of the analysts of the New 
York situation are beginning cau- 
tiously to suggest good issues for 
the long pull. But the general 
opinion still is that, no matter 
how attractive the stock, it is bet- 
ter to keep much of one’s cash 
than to purchase. Yet it is seldom 
suggested that good stocks be 
sold. There is a deal of switching 
from one issue to another, but few 
who switch without definite reason 
are likely to profit anyone but the 
broker, and he only to the extent 
of the commissions; his prestige 
is quite as valuable, and purpose- 
less trading adds to no broker’s 
prestige. 


will be judged more accurately in 
from four to six weeks. Christmas 
trade seems to have been better 
than was expected, but it is felt 
that those who have found their 


urchasing power diminished 
ave been postponing the inaugu- 
ration of retrenchment _pro- 


grammes until the holiday spirit 
became unseasonable. If January 

roves to be nearly as good as 

anuary of last year, the business 
world will move, forward with 
more confidence. Otherwise, there 
is likely to be timidity on the part 
of business which will of itself ac- 
centuate any depression that may 
be with us. 

Gold Leaves U.S. 

In the last week there has been 
a stiffening of call money rates 
to 6 per cent, but this is believed 
to be a temporary condition due to 
year end payments of dividends 
and other obligations of corpora- 
tions and others and that money 
will again become easy early this 
year. In January there will be 
goodly sums available for rein- 
vestment and considerable new 
financing, probably of bonds, like- 
ly will be in evidence. 

The outflow of gold from the 


The outlook on this continent’ 


But Stock Market Dubious 
As to Outlook for 1930 rit a, 


United States is a constructive 
factor. From Europe before the 
market crash gold was coming to 
New York in such volume as seri- 
ously to impair the credit position 
of a number of European coun- 
tries, and the movement now in 
the other direction is a corrective 
which should be helpful in im- 
proving the economic situation in 
those countries. 


Time for Thought 


In Canada, the outlook depends 
on what is to happen with the 
big surplus of wheat and what is 
the crop outlook for next year. 
The wheat market has shown dis- 
tinct signs of strengthening in the 
last week and it is possible that 
the outcome will be a fairly satis- 
factory income for the 1 mem- 
bers, and for the individual grow- 
ers who have been hanging on to 
their grain much beyond the nor- 
mal selling season. While the 
elevators at the head of the lakes 
are filled to capacity there can, of 
course, much grain move out 
via the Central States and the Pa- 
cific before the reopening of the 
navigation season. The shipment 
of grain will ease further the 
credit situation in Canada and 
perhaps convert a few more pessi- 
mists. 


| As regards Canadian invest- 

| ments, there seems no reason why 

the investor with idle funds 
should now begin to pe a portion 

of his surplus to work. There are 
sound Canadian stocks selling at 
prices to give good yields and 
there seems no danger of further 
severe recessions in market val- 
ues. The trader in stocks is inclin- 
ed to purchase on reactions and 
sell on rallies and hardly expects 
a definite upward trend for a few 
months yet. Yet neither is ad- 
vised to take on a full load of 
stocks at this time. There is 
plenty of time to give every pur- 
chase ample consideration. 





ervisory control for their operation, 
constituting the largest installation 
of its kind in Canada. 
Quebec Leads 
For the fifth successive year, 


equipment brought into operation. 
New projects were undertaken, such 


as the Back River station of the 


Montreal Island Power Co., with an 
initial installation of 72,000 h.p.; and 
additional generating capacity was 
added to well known plants such as 
the Shawinigan Falls station of the 


Shawinigan Water and Power Co., 
and the Farmers Rapids plant of the 


Gatineau Power Co. Shawinigan 


Water and Power made extensive 
transformer installations during the 
year, To regulate the voltage on its 


187,000 volt transmission system be- 
tween the Isle Maligne station and 


Quebec City, this company installed 
a 30,000 kv.-a. synchronous conden- 


ser at Quebec City, noteworthy for 
its large size. 

Another project, coming as a di- 
rect result of pulp and paper indus- 


Falls on the Lievre River. This com- 
pany will generate 90,000 h.p. which 
will be used in a pulp and paper mill 
at Buckingham, Quebec. 

In Ontario, the Hydro-Electric 
Power Commission is developing a 
new 54,000 h.p. station at Alexander 
Landing on the Nipigon River as 
well as adding another machine to 
their present Quenston Station. 

In Manitoba, the 1929 development 
of significance was that of the North 
Western Power Company at the 
Seven Sisters Falls, where the initial 
development will be 112,500 h.p. 
Further up the Winnipeg River, the 
City of Winnipeg is building a sta- 
tion at Slave Falls. 

The first hydro-electric develop- 
ment in the history of Saskatchewan 
is now well under way at Island 
Falls, where the Churchill River 
Power Company is developing 42,- 
000 h.p. to supply power to the new 
northern mining area. Contracts 
have been awarded C. G. E. for ten 
4,000 kv.-a. transformers to be used 
in the 65 mile transmission system 
between the Island Falls Station and 
the Flin Flon Mine and Smelter. 


Development of the Western Power 
Co., a subsidiary of the B. C. Electric 
Railway Co., is outstanding. Four 
14.46 kv.-a. and four 10,000 kv.-a. 
C.G.E. Transformers were supplied 
for the project. / 

Canadian industry is now over 70 
per cent electrified, and the use of 
electricity is increasing in practic- 
ally every industry. The use of elec- 
tric heat in industry made great 
strides during 1929, the amount of 
energy consumed for this purpose 
being almost double that used the 
previous year. Improvement in the 
quality of the finished product and 
lower overall cost are the two prin- 
cipal reasons for the change. 

With the advent of night flying in 
air mail service, an entirely new 
field for lighting was opened up. 
During 1929 our firm supplied re- 
volving beacons for the Western 
Canada and Western Ontario Air 
Mail routes and lighting equipment 
for airports at Edmonton, Medicine 
Hat, innipeg, Calgary and St. 
Hubert. ae, 

The extensive building programme 
which has been experienced in prac- 


tically every city in the Dominion | 


had a direct reflection in the greatly 
incresed sale of wire and cable, 
conduit, lamps, wiring devices and 
other electrical supplies so essential 
to the modern building. 

Less spectacular perhaps than 
some of the larger industrial pro- 
jects is the ever increasing use of 
electricity for domestic purposes. 
Electric cooking, refrigeration, ight- 
ing and heating equipment; radios, 
motor driven labor-saving devices, 
and more recently, equipment for 
electric therapy made great strides 
during the past year and accounted 
for the consumption of millions of 
kilowatts of electrical energy. 

While the sphere of electrical use- 
fulness is thus constantly widened, 
it is a matter for congratulation 




























Quebec has led with new electrical 


trial development, was that of the 
James McLaren Company at High 


In British Columbia the Ruskin: 


that the country’s power resources 
will undoubtedly be able to supply 
any demands made on them for a 
good many years to come. A total 
of 45,000,000 h.p. in water power re- 
sources is available in Canada, of 
which only some 12% per cent has 
yet been developed. Much of this 

ower is loca at points removed 

undreds of miles from centres of 
population. But, because electrical re- 
search and high voltage transmis- 
sion have made possible the economic 
development of remote power sites 
the balance of this “white coal” will 
be harnessed to provide additional 
power, comfort, health and enter- 
tainment for Canadians in the years 
to come. 


BLUE RIBBON HOLDER 
REQUESTED TO AGREE 


Identity of Company to be 
Preserved in Association 
With Pure Gold 


The creation of a new company to 
effect an exchange of shares held by 








Pure Gold Manufacturing Company, 
will in no way mean that either of the 
component companies will lose its 
identity, according to a letter which J. 
MacKay, the president of Blue Ribbon, 
has sent to those associated in that 
concern. 

The proposal is that the interests of 
the two companies be joined in accord- 
ance with a plan the details of which 
have been fully considered by the ex- 
ecutives of both companies. This plan, 
it is believed, will bring about appre- 
ciable economies in the manufacture 
and distribution of the respective com- 
panies’ products as well as broader 
markets and consequently increased 
earnings. S 

In order that the plan may be carried 
through it is essential that 75 per cent 
of each class of stock in the two com- 
panies be deposited with the Toronto 
General Trusts Corporation at Toronto, 
Winnipeg or Vancouver and that be- 
fore January 14 next. 

The committee of the two companies 
having the matter in cha has under 
the plan full power to make necessary 
adjustments of dividends and provision 
is to be made for such adjustment as 
will carry the dividends on preferred 
shares up to the date or dates as from 
which the dividends on the preferred 
shares of the new company will com- 
mence to accrue. A similar adjust- 
ment is intended to be made in respect 
of dividends on common shares. ¥ 

Mr. MacKay points out that the di- 
rectors have expressed their intention 
to deposit their shares under the plan 
and he recommends to other share- 
holders that they should follow the 
same course of action. 


SS ——O 
. ege * 
Public Utility Earnings 
———llEESESESESSEEE 
St. Paul & Sault Ste. Marie Rly. 
mer cron. eros oes ect 
Nov. ee $3,730, 520, ° 
Net. en e 542,316 1,005,932 787,613 
Net income o« 32,346 440,528 223,378 
11 mos, 
gross ....e 45,340,019 46,641,704 45,590,476 
Net op. inc. . 8,261,551 8,447,235 8,386,899 
Net income , 2,193,696 2,130,397 1,875,459 


Can. Western Nataral Gas 


1929 1928 
November earn. ....++ « $ 203,271 $ 180,397 
Jan. 1 to Nov. 30 ..... 1,792,179 1,573,529 


Can. Pacific Railway 
Nor.— 1929 1928 Decrease 
Gross earn. $16,121,194 $24,358,668 $8,237,473 
EB. 11,571,544 17,052,568 5,481,013 
4,549,649 7,806,109 2,756,460 
For 11 enos. end. Nov. 30— 
Gross earn. 194,212,728 207,947,199 13,734,476 
Expenses 154,221,447 159,409,521 6,188,073 
Net profits 39,991,275 48,537,678 8,546,402 
Can. National 
Decrease 


ways 
Nov.— 1929 1928 


Gross earn, $20,204,002 $26,558,312 $6,354,310 | 


Net earn. 2,975,759 7,139,180 4,163,420 
11 mos. end. Nov. 30— 
Gross earn, 240,891,733 253,030,877 12,185,144 


Net earn. 43,127,464 63,549,291 10,421,826 


Barcelona Traction 
1929 1928 Increase 
November— Pesetas. . esetas. 
Gross earn. .. 9,253,635 8,308,396 945,239 
Oper. capenses 3,115,792 2,286,806 828,987 
Net earn. sce 6,187,843 6,021,591 116,252 











Aggre. gross 
from Jan. 1 92,575,902 82,421,898 10,154,004 


Aggre. net 
from Jan. 1 58,761,541 57,748,442 1,013,099 


November 2— 929 1928 
Gross earnings ...e.~ $1,270,922 $1,192,080 
Oper. expenses .....- 697,209 614,212 
TE ccctossccoscam e 573,713 577,886 

Five months— 

Gross carnings ....++. $5,995,951 $5,622,233 
Oper. expenses ...... 3,315,156 3,067,509 
BEE 00+4scadene¥ess e 2,680,795 2,654,724 


shareholders of Blue Ribbon, Ltd., and | } 


RECEDES SLIGHTLY 


FROM YEAR’S PEAK 





Shows Small Drop in 
Production 


From Our Own Correspondent 
MONTREAL. — Production and 


shipments~of newsprint from Can- 
adian mills during the first two 
weeks in December were well main- 
tained and fell only slightly below 
the average of November, when pro- 
duction equalled 91.2 per cent of ca- 
pacity and shipments were equiva- 
lent to 91.6 per cent. The seasonal 
peak has now been passed and it 
is not likely that the November fig- 
ures, which consituted a record in 
the industry, will be equalled. 

For the first fourteen days of De- 
cember the Canadian mills produc- 
tion was equal to 88 per cent of ca- 
pacity and shipments to 85 per cent. 
Accordingly stocks of newsprint at 
mills may be expected to show a 
slight increase at the end of Decem- 
ber. At November 30 stocks 
amounted to 28,891 tons. 

The general situation is satisfac- 
tory as far as mill operations are 
concerned and the outlook'for 1930 
may be considered fairly encourag- 
ing. Optimistic figures have been 
published regarding advertising ap- 
propriations and the trend for 1930 
would appear to be toward a greater 
consumption of newsprint. This, in 
itself is favorable, but the whole situ- 
ation is confused by the existing 
price situation. 


Case is Involved 


In the light of recent develop- 
ments, the case of the Canadian 
newsprint manufacturer tends to be- 
come more involved, but whatever 
the outcome of the price controversy 
there seems to be little to worry over 
as regards actual mill operations and 
shipments in the current year. 

The American publisher must have 
newsprint and probably will require 
more newsprint in 1930 than in the 
past year. What price is paid re- 
mains to be seen; it seems probable 
that a compromise on the present 
— announcement might be effected 

fore the middle of next year. In 
the meantime, though consumption 
may hold up at a high point there 
seems to be little chance of the Can- 
adian manufacturers gaining the 
benefit of the $5 increase for an- 
other six months. 


Await International Decision 


If International Paper can deliver 
newsprint at approximately $55 a 
ton, it is hardly likely that publish- 
ers will pay $60 a ton for orders not 
under contract, while they might be 
equally unwilling to sign a three year 
contract at $60 a ton from July 
until it is seen what International 
Paper’s final decision will be. 

Accordingly it may be that those 
mills which haye not announced a 
price increase will get the benefit of 
any switched orders during the next 
six months, 


Following are comparative month- 


ly production figures of Canadian 
newsprint for the past two years. 








1929 1928 

Tons Tons 
SOREOET cucasncssec ~« 212,191 186,721 
POGUUEST wcondesecs « 187,200 189,822 
PERTOR  cuccccdceses aq «$218,147 197,976 
April .ccccccomesccce 221,784 192,645 
ee eceucanaucte eves 245,644 203,811 
WEE  cctcanddecotand 225,055 192,391 
WEED nceeceessooeees « 229,045 184,199 
PEE a ccuneceeaas « 225,873 200,656 
September .....e0- » 227,665 185,059 
CO cesedeacses « 251,914 216;602 
November .......-> - 252,046 223,645 
December .....seee at. Tein 208,484 
*2,495,628 2,382,011 

*Eleven months. 

UNDERWRITERS PLAN 
FOR LIFE CONGRESS 
First Educational Course 

Opens at Toronto 
January 8 


First of a series of educational 
eongresses will be opened in Toronto, 
January 8 and 9, by the Toronto Life 
Underwriters association in connection 
with the L.U.A.C. Feature of the To- 
ronto congress will be a special course 
in life insurance salesmanship con- 
ducted by Vincent B. Coffin, education- 
al director of Penn Mutual Life; 
Ralph G. Engelsman, general agent of 
Penn Mutual Life; r. Solomon S. 
Huebner, professor of insurance and 
commerce at University of Pennsyl- 
vania, and other life insurance spe- 
cialists. 

On the opening day Frank C. Hoy, 
honorary president of the L.U.A.T. will 
act as chairman and the opening ad- 
dresses will be delivered by A. N. 
Mitchell, chairman of the Life Agency 
Officers’ Association of America. At 
the regular monthly luncheon of the 
association held during the congress 
the guest speaker will be S. T. What- 
ley, president of the National Associa- 
tion of Life Underwriters. 

Other life insurance congresses ar- 
ranged by the Life Underwriters as- 
sociation of Canada in conjunction 
with local branches will be held as fol- 
lows: Hamilton, Jan. 9 and 10; London, 
Jan. 10 and 11; Montreal, Jan. 22 and 
23; Winnipeg, Feb. 3; Brandon, Feb. 
4; Saskatoon, Feb, 5 and 6; Moose Jaw, 
Feb. 6 and 7; Edmonton, Feb, 10 and 11; 
Vancouver, Feb, 13 and 14, and Vic- 
toria, Feb. 15. 


Maritime Telephone Toll 


Traffic Establishes Record 
From Our Own Correspondent 

MONTREAL.—Maritime Telegraph & 
Telephone Company report a record 
toll traffic during November last. The 
total volume of traffic completed for 
the month was 185,939 calls, exceedi 
the volume of the corresponding mont 
of all previous years. All districts 
shared in this improvement. 


The average percentage of completed | 


calls of 92.3 also showed improvement 
over the previous month’s report of 
91.3. This improvement was not great 
enough, however, to improve the aver- 
age standing of the territory for the 
year, which remained at 92.8 per cent. 
Both class “A” and class “B” exchanges 
reflected improvements in thie matter. 

The percentage of completed calls 
for year to date for class “A” ex- 
changes {s 90.6, and class “B” ex- 
changes 97.1 per cent. 


Freeze Safe Deposits Vaults 
To forestall runs on their banks, 
bankers in a southern U.S. city “froze’ 
their safe deposit vaults so that clients 
would leave substantial sums in the 
banks in preference to risking carrying 
them about unprotected. 


If of December 
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Assets Exceed Billion; 
First of Canadian Banks 


“When I went to Sunday School” 

Board 

Room, “we used to have one big day 

every year. We called it Rally Day. 

It seems to me it’s about time we 

tried something like that down here.” 
* 


remarked the man in the 


Dominion Stores 


Standard Statistics predicts that 
so active in 
the next few months as in ro gg Soe 
igh- 
grade common stocks may be safely 

urchased, at present levels, for the 
ong pull. Among these is Dominion 
Stores, which is traded in New York 
as well as in Toronto and Montreal. 


retail trade will not be 


suggests that a number of 


* *” « 


Oils Looking Better 


The oil conservation problem in 
the United States is of interest to 
many Canadian investors because of 
the fact that product of Interna- 
tional Petroleum is sold at prices 
on prices for mid-continent 
crude. E. B. Reeser, president of the 


based 


American Petroleum Institute, is 
quoted as saying: 
policies aoe a@ year or more ago 
are general 


troleum industry. Under the co-op- 


erative movement through the vari- 
ous fields, at least 10,000,0000 bar- 
rels of crude oil that otherwise 


would have been produced were kept 


in the ground, the natural tankazge 
and proper place to store petroleum. 
The refining department ... has 
not as yet taken advantage of a 
great opportunity to complete the 


cycle in the conservation of 


_ 
uem products. ... Stocks of gaso- 
line are twice as much as they 


should be. 


“I look forward to an early cor- 


rection in this phase of the petrol- 


eum industry and believe that 1930 
will be a more prosperous year for 
the entire industry than 1929 has 


been.” 


° * * 


Ford of Canada 


Announcement of new body styles 
for Ford cars resulted 


was reported some time ago that 


there would be quarterly payments 
with an extra for the last quarter 


in years when extras were warrant- 


ed. The dividend expected is $2 per 
is believed that the com- 
will report better than $4 per 


year. It 
pany 
share. 


* 7 + 
Massey-Harris 


There are confident predictions 
that Massey-Harris will show the 
dividend of $3 earned by a comfort- 
able margin. But in view of the 
surprise of last year’s report, which 
showed less per share than had been 
expected, the Street is inclined to be 
ical. There are reports of com- 
prehensive internal administrative 
reforms and factory improvements 


ske 


which will mean lower costs in the 

resent year. The fiscal year closed 
Rovember 30 and the report is due 
in January. WAT: 


Cockshutt Plow 

An indication of the situation of 
farm-implement makers is evidenc- 
ed by the Cockshutt report. In view 
of the conditions on the Prairies, the 
profits: have been highly satisfac- 
tory. The significant feature 1s 
that inventories show an increase 
over last year. 


Seneca Jones and Son Ltd. 
Makes Branch Appointment 


Seneca Jones and Sons, Limited, of 
Hamilton announce that Gordon F. Coo 
has taken over the position of chief 
clerk in their néwly opened Montreal 
branch. 

Mr., Coo resigned from Royal Ex- 
change Assurance, in whose Montreal 
office he was assistant chief clerk, to 
accept the new position. 


List Dominion Tar Stock 

From Our Own Correspondent 
MONTREAL.—Montreal Curb Market 
announces that 1,000 additional six and 
a half per cent cumulative redeemable 
preference shares, and 5,500 additional 
no par value common shares of Domin- 
ion Tar and Chemical Company, Lim- 
ited, have been listed on the exchange. 





7 


A a a ee, 


“Conservation 


y conceded to have gone 
far toward stabilization of the pe- 


in greater 
strength in the shares. The market 
is waiting, however, for an an- 
nouncement regarding dividend, It 
































































Widespread Growth is 
Recorded During 
Year 
STRONG LIQUID STATE 





Call Plans in Canada at 
Same Level, But Elsewhere: 
Higher Than in 
1928 


From Our Own Correspondent 
MONTREAL.—Another company 

has been added to Canada’s list of 
time it is the Roel Bank ot Gansds 

ime it is the 0 
which, for the fiscal year ended No- 
vember 30, 1929, reports total assets 
at $1,001,442,741, a gain of $92,046,- 
856 over the total shown at the end 
of the preceding fiscal year.. 

_ This is the first time that a Cana- 
dian banking institution’s assets have 
crossed the billion dollar mark. 





of $7,145,137, a new high 
time. This contrasts with profits of 
$5,881,253 in the preceding year. 


After making the usual deduction 
for dividends, bonus, and various 
reserves, the showed a profit 
and loss balance, including the bal-: 
—- gerehn forward in 1928, of $3,- 
ye and loss balance reported was 

2,361,085 and in 1927, $1,809,832. 


The profit and loss figures for the 

















large amount of business handled 
during 


supply of funds e @ 


The balance sheet 

to be in a strong 
2 e assets Be gs tay 7 
, being equal to $46.91 per cent 
of the institution’s waite to the 
public. Cash on hand and in. bank 
amount to $157,682,114, or equiva- 
lent to $18.07 per cent of the bank’s 
ee to the 
e 


the 


E 


ernment 
$96,543,143, up ebout $11 
Ki previous year; 
municipal and British Colonial and 
Foregn Public securities, $17 
156—a gain of about $700,000; 


1 


way and other bonds, de 
and stocks, $15,468,621—a decline of 
nearly $1,200,000, 
Call Loans Higher = 
Call loans at $56,036,371 are vir- 
tually unchanged, while call loans 
elsewhere show a sharp gain from 


senna to $66,175,557. As was to 


nerease, 
advanced from $292,315,472 to 
rent loans show oc'y @ nominal in- 
crease, amounting to $147,525,410, 
as compared with $145,222,394, 
Non-current loans, after provid- 
ing for estimated loss, remain about 


the same at $2,233,740. Bank = 
cost, less 
increased 


than 
amounts written off, 
in value from $14,497,184 to $165,- 


An increase of over $5,000,000 in 
letters of credit, is one of the fea- 
tures of the report. Shares of and 
loans to controlled companies are up 
to $2,780,845 to $3,813,109. 

Other assets are 

(Continued on page 14) 
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In the previous year the . 


past three years compare as follows: 
7 1988 mies Test 
Profits 7,145,137 6,881,263 65,370,145 
Prev. bal 2,361,085 1,809,821 1,409,674 
Total 9,506,223 7,691,085 6,779,820 
Deduct: 
Dividends 4,023,988 8,600,000 3,386,010 
Bonus 698,138 600,000 598,978 
Pension fund 200,000 000 -- 100,000 
Off. prem. 400,000 400,000. 400,000 
Tax reserve 610,000 630,000 485,) 
Total 5,982,071 5,330,000 4,969,988 
P.&L. bal. 3,574,151 2,361,085 1,809,832 . 
. Increased profits are to the 


the year, as well as a greater . 


$364,055,352. At the same time, cur- © 


407,055. Real estate shows a 
gain in value, totalling $1,812,766, © 
compared with $1,626, while 
mortgages are off from $1,478,485 
to $1,357,298. 
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COCKSHUTT PLOW 
ELEVEN MONTHS 
PROFITS ARE $3.29 


$2.79 from Trade Rev- 
enue Compares With 
$2.67 Last Year 


In the eleven months ended Novem- | 
ber 30, Cockshutt Plow Co. had net 
profits of $949,656 after taxes and 
meluding $142,044 received in cash 
h the sale of the Adams .Wagon 
Works. This is the equivalent of 
$3.29 per share, compaed with $2.67 | 


per share in the previous fiscal year. 
The company pays $1.50 per year on 
tts 288,600 shares of stock. There: 
are neither bonds nor preferred stock. 
Aside from the extraordinary 
revenue due to the sale of assets, the 
rompany eaned $2.79 pe share, after 
maxes, thus showing an appreciable 
merease over the previous year. 
Working Capital Higher 
The balance sheet shows a strong 
a, with working capital up 
rom $6,069,710 to $6,403,771. Cur- 
pent assets have grown from $6,517,- 
p00 to $7,135,393, while current lia- 
vilities are up only from $447,900 to 
$781,622. Inventories hive grown 
from $3,388,624 to $4,164,058. Ac- 
rounts receivable, less reserve, also 
bave increased, from $2,108,619 to 
$2,859,112. Cash is up from $24,506 
10 $112,228. An item of $1,045,751 of 
Dominion Government bonds which 
appeared in the balance sheet a year 
1g0, is now absent, investments out- 
- side the company’s affiliations now 
ttanding at $50,200. The company’s 
. mvestments in subsidiaries, despite 
the sale of the Adams business, are 
reer * $773,268, contrasted with 
a@ year ago. 
* There is now no bank loan shown 
m the balance sheet, the item of 
$89,915 under this head a year ago 
saving been eliminated. The current 
abilities are $622,198 for accounts 
payable, $80,800 for taxes and other 
madjusted claims and $28,624 for un- 
slaimed dividends. . 
The reserve stands at $1,- 
. 600,000, and the contingent remains 
it $500,000. But $100,000 of the sur- 
plus has been transferred to the mer- 
thandise reserve, which «thus is 
bet oy to $500,000. The surplus 
tow 18 $1,004,899. The capital is car- 
ied in- the books at $11,465,000, thus 
inging the gross assets to $15,701,- 
'21, compared with $14,792,708 a 
rear ago. 


Col. Henry Cockshuit, prv.ivent 
wind i informs shareholders 
that the year was a satisfactory one 
n view of the difficulties which faced 
the industry owing to the crop situ- 

i Canada. He stated 

-the export business has been 
progressing, and predicts that the 
tompany will enjoy a fair trade in 
the next year. He notes that the im- 
portation of United States imple- 

is growing and advocates 
reform which would add to em- 
Canada 


. There is no reference to 

| proposed affiliation with the 
Allis-Chalmers Co. of the’ United 
States other than to note that the 
thareholders’ approval of the in- 
! jn the authorized capitaliza- 
tion to 500,000 shares has been fol- 
owed by the securing of supple- 


entary patent. 
Following is the profit and loss ac- 


sount for three years: 
INCOME ane a PLUS ACCOUNT 


$ 
875,859 
142,044 


1,017,903 


g 
fet. earn.*.. $27,451 


Dther profit. 


. $27,451 
Less: Prov. 
taxes & un- 
adj. claims.... 68,247 
et profits. . 949,656 
appropriations : 
Trans. to 


100,000 
324,675 


-_— -—— 


54,936 
772,515 
reserve .« 
Divds. {... 
Surp.for'yr.. 524,981 
add: 
Prev. surp... 479,917 
Less: 


Pref. stk. conv. 
payment 646,500 


Bal. car.fwd. 1,004,898 479,917 


* After depreciation and bad debts. 
¢ For eleven months ended Nov. 30. 


216,450 


$56,065 453,41 
70,352 


670,352 | 


BANQUE PROVINCIALE | 
HAS HIGHER PROFIT 


Commercial Loans Increased | 
by $2,000,000 During | 
Past Year | 


The profits of La Banque Provinciale | 
fu Canada during its fiscal period end- | 
:d November 30, 1929, amounted to} 
$551,622 'as against $534,248 for the pre- | 
seding year, according to the recently- | 
ssued annual report. Annual divi- | 
fends, at the rate of 9 per cent, | 
smounted to $360,000 while $67,500 has 
been reserved for taxes and $148,138 
was written off bank premises for de- 
preciation and other costs in this‘ con- 
nection. The profit and loss account, 
which had $75,363 added to it, now} 
stands at $441,225. | 

Liabilities to the publi¢ total $49.- | 
$34,478 and quick assets, including call 
loans, are $29,966,166. Total assets 
save reached $55,575,699. Commercial | 
loans, showing an increase of $2,000,000 
sver the 1928 total, have reached $20,- 
428,856. With a paid-up capital of $4,- 
)00,000 the bank has a reserve and un- 
livided profits fund amounting to 
61,941,225. 

The general annual meeting of the 
aan will be held January 29, 


E. L. RUDDY DISPOSES | 
OF COMMON HOLDING 


Is One of Canada’s Pionsers| 
in Field of Outdoor 
Advertising 


E. L. Ruddy, who formed the E. L| 
Ruddy Co. 25 years ago and was its 
president, announces that he has dis- | 
posed of his common stock in the firm, | 
though he will still retain his preferred 
stock. ‘All the other common stock- 
solders as of December 15 last, will re- 
seive the same figure from the syndi- 
sate which is taking over control. Mr. 
Ruddy is said to have received a sum 
tpproximating $1,000,000 for his stock. 

Mr. Ruddy was one of the pioneers 
m outdoor advertising in Canada and 
tis retirement is believed to be the 
»reliminary to a wider merging of in- 
erests on the part of concerns asso- 
tiated in this branch of enterprise. 

For the time being the E. L, Ruddy 
Sompany will be carried on as at pres- 
mnt, J. R. Robertson, one of the vice- 
»vresidents, advancing to the position 
f president and W. T. Sutton continu- 
ng as the sole vice-president. V. T.| 


Consolidated Smelters 
Refinery Site Selected 


From Our Own Correspondent 


MONTREAL —Well-informed 
sources here state that Consolidated 
Mining and Smeltin Compeny has 
purchased a large block of land at 
Ile Perrot, a short distance west 
of Montreal on the main line of both 
the Canadian Pacific and Canadian 
National Rajlways, as the site for 
its proposed Eastern Canada refin- 
ery. 

Numerous sites have been men- 
tioned as the possible location for 
the new plant, but the Ile Perrot 
property appears to have many ad- 
vantages over others mentioned. 
Not only is it a short distance from 
Montreal and-its ocean-vessel facili- 
ties, but it is also well served by the 
two transcontinental railways. The 
New York Central lines are only a 


short distance away. More impor- 
tant still is the fact that the Beau- 
harnois power plant is almost with- 
in hailing distance. This latter is 
a most important consideration, as 
the proposed refinery will need ap- 
proximately 25,000 horsepower of 
electrical rer and same could be 
supplied by Beauharnois at rela- 
tively low cost, as there would be 
no need for the construction and 
maintenance of long, expensive 
transmission lines. 

Oficial confirmation of the re- 


_— purchase of land at Ile| 


errot cannot be obtained at the 
moment, but the many advantages 
of the site from the standpoint of 
transportation and power would 
make the move a logical one. 


St. Lawrence Flour Holds 
Earnings Above Average 


From Our Own Correspondent 


MONTREAL. — Operations of St. 
Lawrence Flour Mills Company in 
the first five months: of the current 
fiscal year ended December 31 are 
understood to have been satisfactory. 
Though the high standard set in 1928 
may not have been fully maintained 
it is thought that the company has 


Shawinigan Plans 
Call For $100,000,000 


From Our Own Correspondent 


MONTREAL. — Shawinigan 
Water and Power Company, 
which supplies hydro-electric 
power to some 350 communities 
in Quebec, is completing its 
best year, according to the 
banking firm of Aldred and 
Company. 

For the last quarter, the 
dividend on Shawinigan shares 
was increased, and the com- 
pany has jn mind a programme 
of new hydro electric develop-° 
ment which will call for the in- 
vestment of $100,000,000 in 
the next ten years. Shawini- 
gan’s new projects in the 
Upper St. Maurice will add 
600,000 h.p. to the system, 
which today has available 806,- 
000 h.p. 


| than the average. 


not been affected by the upset in the 
export market to the same extent 
as its larger comrades in the milling 
industry. . 
St. Lawrence Four Mills is a 
comparatively small unit and its 
rincipal markets are confined to 
ewfoundland, the Maritime prov- 
inces and Quebec. Accordingly the 
lack of demand for flour in foreign 
| markets has had little effect on the 
company’s affairs and current opera- 
| tions are understood to be better 


The company operates a flour and 


| feed mill in Montreal and deals in 


grain, seeds and similar agricultural 
products. The plant has a capacity 
of 2,700 barrels a day and an elevator 
capacity of 275,000 bushels of wheat. 

The year ended August 31, 1929, 


} 
| 


| 
| 
| 


| 


| proved to be the best in the past five 
| years. Net earnings amounted to 
| $139,726 and net profits applicable to 
| dividends totalled $114,724, or the 
equivalent of $6.20 a share on the | 
common stocky This compared with | 
the sums of $3.77 and $2.37 a share | 
in the two previous years. No divi- | 
dend has been paid on the common 
shares since 1925. Previous to that 
a disbursement of 6 per cent was | 
made on the stock for five consecu- | 
tive years. 
Continuance of the present satis- | 
factory earnings may lead to a re- | 
sumption of a payment on the com- | 
mon shares of which there are 


| 1,200,000 issued. 


Catelli- Macaroni Completes. 
Changes in Vancouver Plant 


siacieodhcaeapsasinsctanigpieenntanliiaii 
From Our Own Correspondent 


MONTREAL—Additions to the 
newly acquired Vancouver plant of 
Catelli-Macaroni Products, together 
with reorganization of equipment, 
have been completed and it is expec- 
ted that lower operating costs will 
be effected. It is understood that 
operations, .which were delayed 
during plant rehabilitation are now 
on a satisfactory basis and that the 
plant is working at near capacity. 

Acquisition of the Vancouver plant 
rounds out the company’s immediate 


expansion plans which have included | 
the operation of a new plant in Win- | 


nipeg and the closing of an old one } 


in ‘St. Boniface. The company con- | 
cluded its fiscal year on November | 
30, and the annual report will be | 
available shortly. It is expected that | 
the dividend on the A shares will be | 
earned by a comfortable margin and | 
that a sum equal to nearly $2 a share 
will remain applicable to the B 
shares, of which there are 35,000 


outstanding. 
| 


King Edward Hotel May 


Pass Common Dividend 


No meeting of the directors of the {dend payment on the common stock | 
King Edward Hotel Company has which becomes due January 2, 1930, | 


been called to pass upon the divi- 


Warner Denies Entry 
Into Canadian Field 


From Our Own Correspondent 

MONTREAL— Rumors that 
he is backing N. L. Nathanson 
in the purchase of property in 
Montreal and other Canadian 
cities for the building of a 
chain of motion picture thea- 
tres have been denied by H. 
M. Warner, president of War- 
ner Brothers Pictures, Inc., of 
the United States. 

The: denial evidently arose 
from the rumored plans of N. 
L. Nathanson to enter the Can- 
adian motion picture field once 
more with the erection of 
combined office and theatre 
buildings in principal cities. 

No official announcement 
has been made in this regard 
though it is understood that 
plans are being drawn up. 


Mersey Paper Company 


Buyers of Timber. Lands | 


From Our Own Correspendent 


and it is intimated by insiders that | 
it is likely to be passed. This follows | 
upon a decision on the part of the | 
| directors of United Hotels of Amer- | 
ico not to pay the dividend now due | 
| on its preferred stock. 
The attitude assumed by the man- | 
agements is that the interest of | 
| shareholders in each instance will be | 
| best served by creating considerable | 
cash reserves in anticipation of the | 
| proposed merger of a dozen hotels | 
| located in as many centres on both | 
| sides of the line. | 
When the merger was first broach- | 
;ed the understanding was that the 
| firm of investment bankers who had | 
‘the matter in hand would place se- | 
| curities to the value of $2,000,000 in | 
order to obtain the necessary work- | 
ing capital. Conditions in the secur- | 
ity markets latterly has prevented | 
| the adoption of such a course. 
_ So far as the King Edward Hotel | 
is concerned, those familiar with its | 
affairs say that this hostelry is doing | 
as good a business as was antici- | 
pated in view of the more urgent 
| competition that has prevailed for | 
| the past six months. The manage- | 
ment is reported to be far from dis- 
|! couraged with the outlook. 
| 
, exports of these commodities. In addi- | 
tion to this Canada brought $17,600,000 | 
worth of advanced manufactures of 
iron and steel, such as hardware, tools, 


MONTREAL.—Mersey Paper Com- oT stoves, furnaces, etc. 


pany.is reported to be. the purchasers 
of the large timber holdings of the 
Sonny River Lumber Company, con- 
trolled by the Albert Lumber Company, 
in Albert County in New Brunswick. 
No official information on the deal is 
available. 

The Albert County transfer involves 


The Dominion and provincial gov- | 
ernments have fostered the iron and | 
steel industries, and Canadian produc- 
tion has greatly increased in quantity 
and variety since 1900,” Mr. Cooper | 
pointed out. “It is not probable, how- 
ever,” he said, “that the country will | 
| cease for many years, if ever, to be 


64 square miles of Crown lands in addi- | 42 important importer of iron and steel 


tion to free land. The timber changing 
hands in the deal is estimated at over 
60,000,000 superficial feet. 


Canada to Remain 


From Our Own Correspondent 


WASHINGTON.—The United States | the general 


Department of Commerce has reviewed 


the iron and steel industry and trade | 


of Canada in a pamphlet issued Janu- 
ary 2. 


Big U.S. Steel Market | 


products.” 


| Geoffrion and Co. Announce 


| Establishment of New House | 
From Our Own Uorrespondent 

MONTREAL. — Announcement is 
| made that the firm of Geoffrion & Com- 
| pany, Limited, has been formed for 
i purpose of transacting 
| business as jnvestment bankers. It 
will be closely affiliated with the bro- | 
kerage house of Geoffrion & Company, | 
members of the Montreal Stock Ex- 


The review considers the develop- | change, the directors being made up of | 
ment of the industry, the concerns pro-| partners in that firm, with the addition | 


ducing‘ iron 
sources, coal supplies, major steel- 
producing companies, capital employed, 
employment, wages and other costs, 
production and foreign trade. 

There is no lack of Canadian lime- 
stone, but economic factors result in 
the charging of blast furnaces of 
nearly four tons of imported limestone 
to one of domestic origin, the review 
pointed out. 

Coal is in the same situation, it is 


and steel, iron ore re-| of Lt.-Col. H. L, de Martigny, who will | 


be vice-president of the organization. | 

The new organization will provide | 
greater facilities for the underwriting | 
and distribution of investment eecuri- | 


| ties. 


Burnett and Co. Announce 


Changes in Personnel 
From Our Own Correspondent 
MONTREAL. -—- The Montreal Stock 


pointed out. The fuel problem of the | Exchange has been advised by Burnett 
iron and steel industry is not one of | & Co., stockbrokers, that George H. 


quality but of transportation. 
Canada is the largest single market 


for iron and steel products exported 


from the United States, William L. 


Cooper, director of the bureau of for- 
eign and domestic commerce, pointed 
out in a preface to the report. 


In 1928 the Dominion imported such 


?egg remains in his old position as | goods to the amount of $86,000,000, or 


vecretary-treasurer. 


Smithers, who has for many years been 
the senior partner of the firm, is retir- 
ing from the partnership at the end of 
the year. 

Mr. Smithers has been a well-known 
figure in the financial district, but of 
late has not been active in the business. 
He was at one time prominent in Ex- 
change activities, having occupied vari- 


‘over 32 per cent of all United States ' ous offices, 


) 


THE FINANCIAL POST 


Your Investments 


Ford Motor of Canada 


I have a fairly well diversified list: 


of securities but would like to add 
another motor stock to my holdings. 
What would you suggest in this con- 
nection? s 

If you are looking for a good auto- 
mobile stock, we. would advise you 
to purchase the “A” shares of Ford 
Motor Company of Canada. The out- 
look for this company is satisfactory, 
and in the light of a hold the shares 
have attractions. 


Canadian Brewing 

Do you recommend Canadian Brew- 
ing Corporation at the present prices? 
I understand a dividend is being paid 
on the common shares and the stock is 
cheap. 

We would not recommend the pur- 
chase of Canadian Brewing Corpora- 
tion stock. Though the dividend on 
the common shares is being paid at 
present, the management has inti- 
mated that there may be some reduc- 
tion in the payment. Competition is 
keen in the brewing industry and 
earnings of Canadian Brewing have 
been affected adversely. Though the 
stock is cheap, the outlook for any 
appreciation in the near future is re- 
mote. 


Canada Cement 

I expect to be investing some money 
in the next month or two; Canada Ce- 
ment preferred has been recommended 
to me,. What do you think of this 
stock? 

Canada Cement has concluded an- 
other satisfactory year of operations 
with earnings in excess of those of 
1928. The company is the leader in 
the cement industry and is steadily 
strengthening its financial position. 
The preferred shares are a sound in- 
vestment in their class. 


Montreal Exhibition 

T hold some shares of Montreal Exhi- 
bition Company and am considering 
purchasing some more. What is the 
Situation in this company; do you 
recommend me to increase my hold- 
ng 

fe understand that earnings of 
Montreal Exhibition have been sat- 


Leading All Magazines 
Sold In Canada 


The circulation of MacLean’s 


magazine now 
many 


isfactory during the current year, 
and that the outlook for 1930 is sat- 
isfactory. However, there is not an 
active market for shares and present 
stock market conditions are not fa- 
vorable to the purchase of semi- 
speculative issues, 


Winnipeg Electric 

I am considering the purchase of a 
small block of Winnipeg Electric Com- 
pany preferred shares. I have not 
heard much about the company lately, 
would you give me your opinion on this 
matter? 

We think that the preferred shares 
of Winnipeg Electric Company would 
make a satisfactory addition to your 
present holdings. The company has 
increased its earnings during the cur- 
rent year while expansion now being 
undertaken will increase the com- 
pany’s revenue in the future. As you 
know, Winnipeg Electric is the dom- 
inant utility in Manitoba, while its 
position will be further strengthened 
when the plant of the Northwestern 
Power Company, a subsidiary, comes 
into production. Revenue from the 
street railway division of Winnipeg 
Electric has shown a gain, an ex- 
tension to its existing gas plant has 
been brought into operation and the 
outlook for the future may be con- 
sidered favorable. At present prices 
of about 1061 the shares yield 6.93 
per cent, 


Canadian Car 

Do you think that Canadian Car 
shares will sell higher this year? I 
am considering buying some of the 
stock and would like to have your 
opinion. 

Canadian Car and Foundry is 
passing through a prosperous period 
and earnings for the current year 
should be satisfactory. In a better 
market this stock might move rapid- 
ly, though we see no indications of an 
immediate upward swing. 


Noranda 
Bearing the speculative nature of the 
issue in mind, do you consider Noranda 
a purchase at present prices? 5 
Noranda is getting into its stride 


and show should progress. The stock 
will probably always be liable to 
fluctuations, but at present prices 
does not appear to over-discount the 
potentialities of the property. 


East Kootenay Power 

Is East Kootenay Power Company 
getting on well? I hold some of the 
preferred stock. 

The outlook for East Kootenay 
Power is satisfactory. The company 
is expanding its operations in the 
territory it serves and earnings dur- 
ing the current year are in excess of 
those of 1928, 


C. W. Lindsay 

IT hold some snares of C. W. Lindsay 
Company. Can you tell me whether 
sales of this company have been satis- 
factory this year or have they been 
affected by the crash in the stock mar- 
ket? 

Sales of C. W. Lindsay and Com- 
any have been well maintained dur- 
ing the current year and earnings 
are said to be satisfactory. While 
there is a posibility that a curtail- 
ment in the buying power for lux- 
uries may effect the company’s oper- 
ations, in the future, there has been 
no indication to date of such an 
occurrence. 


_ Curtiss-Reid 

What is the situation in Curtiss-Reid 
Aircraft Company? I am considering 
the purchase of the stock; would you 
recommend it in the light of a hold 
for two years? 

It will probably be another year 
at least before Curtiss-Reid Aircraft 
realizes on the expansion it has 
undertaken during the past year. As 
you know, the company has been 
slow in getting into production. 
Various changes have been made in 
the original design of the Reid Ram- 
bler but we understand that these 
changes are nearly perfected and 
that the company can go ahead and 
manufacture on a commercial basis 
shortly. 

A new plant has been built at the 
company’s airport which will facili- 
tate manufacturing operations and 
allow the company to give rapid 
delivery on orders received. . 

Aviation in Canada is still in its 
infancy, but Curtiss-Reid should 


Elected Director 


HON. FRANK CARREL, 


who has been elected a director of National 
Industrial Bankers, Inc., which plans 
opening offices in Canada. 


grow with the progress of aerial 
activity. The company is backed by 
strong American interests and also 
has the advantage of the parent 
organization technical and statistical 


ata. 

Though the stock has certain 
attractions in the light of a two year 
hold we feel that there are other 
companies, especially public utilities, 
which will make more progres 
two years than Curtiss-Reid aircraft. 


Canada Wire & Cable 


Kindly favor me with your opinion 
as to the future of the Canada Wire 
and Cable Company “B” shares, at 
about $28 a share, in the light of a 
long hold. 

The outlook for Canada Wire and 
Cable Company is satisfactory, and 
the “B” shares are not without at- 
traction in the light of a hold. As you 
know no dividend may be paid on the 
“B” shares until class “A” shares 
have received $4 in any one year. 


s in| 


The latter stock is ; 
dividend basis of $4 4, sha 
consideration may 
payment of some disbu: 
the “B” stock next year, 


Earnings during the curre year 
are reported in excess of nese ake: 
1928, when aot on the eee, a. 
share was earned on the “ 
ane rioters ' 

ined for these stoe its 
on the New York Curb’ Market a 
aie to the Montreal Stock Ex. 
c Ze. ° oh 


Belgo-Canadian Paper 
Included in holdi ‘Some 
Belgo-Canadian Papers Cee aa “pre. 
— ae am re-adjusting my 

0 ,w i 
oes aps oer you advise me to keep 
The situation in the newsprint ine — 
dustry is still unsatisfactory, but the: 
preferred shares of Belgo-Canadian 
Paper Company are a satisf ine 
ent in their class and s 


Shops Ltd 
Use Our Service 


By confining ourseiyg 
to the haudling of dows 
town properties, we ga 
an expert k dge 
that is beneficial to ¢ 
business about to oat 
in Winnipeg and © 
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thousands 
each issue the Canadian cir- 
culation of any 
zine, whether published here 
or coming in from another 
country. The Canadian circu- 


HE New York Times of December 5 carried a full page advertise» 

ment, signed by the Curtis Publishing Company, of Philadelphia, 

calling attention to the large increases in advertising and circulation” 
of The Saturday Evening Post and The Ladies’ Home Journal. | 


It pointed out that the December, 1929, issues of The Saturday. Even-* 
ing Post showed an increase of 23 per cent in advertising volume over Dew 
cember, 1928; and that circulation in U.S.A. would reach a new high point ~ 
for December. be 


It also pointed out that the latest issue of The Ladies’ Home Journal “@ 
had just closed with the largest volume of advertising ever carried in the “~ 
same month of any year; and that the circulation of The Ladies’ Home 


exceeds by Journal is also at the highest level in its history. 


of copies . 
And yet, even such splendid reports as these, that are made by these two " 
outstanding magazines in the United States, are forced into second place 
when compared with the record of progress being made in Canada by, 
MacLean’s Magazine and The Chatelaine. ' 


other maga- 


lation of the Saturday Even- 
ing Post is now 104,000 and of 
the Ladies’ Home Journal 
107,000. 


The net paid circulation of 
\MacLean’s Magazine, is now 
more than 164,000 copies each 
issue. 


The December 15 issue of MacLean’s Magazine, now in the hands’of 
our readers, carried an increase in advertising revenue of 24 per cent over 
the December 15 issue of a year ago; and the average increase of all issues 
so far this year is 21 per cent over 1928. 


The net paid circulation of MacLean’s has grown from 148,000 at the 
first of this year to 164,000 copies with the December 15 issue. 


The December issue of The Chatelaine carried advertising revenue 81 


ACLEAN'S 


“CANADAS NATIONAL MAGAZINE 


Aatelatine 


A Mogazine for Canadian Women 


These are remarkable records of progress and are splendid evidence a 
of the constantly-increasing popularity of MacLean’s Magazine 


per cent greater than the December issue of 1928. All through the year, 
The Chatelaine’s advertising revenue increases have ranged from 50 per 
cent to 150 per cent over the corresponding issues of last year; and the 
increases for the last three months have averaged III per cent. 


At the same time during the year, The Chatelaine’s net paid circulation 
has grown from 60,000 copies to better than 91,000 copies for the Decem- 
ber issue. And the 100,000 mark will be passed early in the new year. 


& 
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niary 2, 1930 


- COLUMBIA 
INVESTMENTS 


As one of the oldest 
© financial institutions in 
' British Columbia we 
_ offer non-resident invest- 
_ ors a complete service in 
. MORTGAGES 
REAL ESTATE 


| INVESTMENTS 


| Denberton & Son 


418. Howe Street, 
VANCOUVER, B.C. 


_” REAL ESTATE 
- INSURANCE AND - 
FINANCIAL ESTATE | 


- EDMONTON 
CANADA 


] 


aye 


~-H.M.E.EVANS ~ 
& Co. Limited 
_ FINANCIAL AGENTS 
. REAL ESTATE BONDS 
. INSURANCB 


Ground Floor, C.P.R. Bldg. 


, 


REGINA 
<p 


Wallace & Milne 
-1811 Cornwall St. 
REGINA - SASK. © 


Broder Financial Agency 
Financial Agents 


Estate 
te acasenee 


- 1812 Rose St. Regina, Sask. 


Loans 


T. K. McCALLUM 


T. K. McCallum & Co. ' 
: k Co Cole Block 


ment, Mun 
and Corporation Bonds Saskatoon 
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BC. HOLDS 
LEADING POSITION 
FOR SILVER OUTPUT 


Makes New Record for 
‘Copper Production 
1929 


From Our Own Correspondent 
‘VANCOUVER.—British Columbia 
will again easily maintain its posi- 
tion as the leading silver producing 
province of Canada this year, accord- 
img. to preliminary production esti- 
mates, 


Most of the silver comes from the 
Sullivan and Premier mines, but sev- 
eral other mines contribute substan- 
tially to the total. As the mining of 
copper, lead and zinc ores expands 
the production of silver will increase 
for the reason that most of the sil- 
ver is produced through treatment 
of these other metals, in their ore 
state. Less silver was produced in 
the Slocan and Ainsworth divisions 
this year, but the deficiency was par- 

y offset by increases from Port- 
land Canal and Fort Steele. 

Because of the greater tonnages 
mined by the Granby Company at its 
Hidden. Creek and Copper Mountain 
mines there was a new record in the 
production of copper this year. Bri- 
tannia also handled a larger tonnage, 
but the quantity of metal produced 
was about the same as in 1928. 

During recent years the two large 
operating companies have gradually 
lowered costs and increased capaci- 


) | ties, and now that a good price is re- 
ceived for copper metal these com- 


anies are making satisfactory prof- 


|| its. The improved price for copper 


also makes possible the mining of 


|| lower grade ore. 


Several copper properties in the 


|| Province which are developed to a 


considerable extent but which are not 


| | yet productive are likely to be heard 


from in the near future if the market 


| | maintains its present levels. Among 
|| these properties is Coast 
|| which is awaiting the building of a 


Copper, 


tidewater smelter by Consolidated 
Mining & Smelting Company. 


Lead Output High 


An increase of 1.3 per cent in the 
production of lead for 1929 as com- 
pared with 1928 is recorded. Thus 
the uction of this metal also has 
reached a new high point, and the 
Sullivan mine, Consolidated Mining 
and Smelting Company of Canada, is 
egal responsible. The average 
1 price for the year is estimated 
at 5.059 cents a pound as compared 
with 4.575 cents, and the outlook for 
increased production, while excellent 
from the view point of the mines, 
cannot be expected to expand until 
prices strengthen. 


Zinc Output Lower 


_ There were slight decreases both 
in quantity of production and the 
value of the zinc output, for which 
there was an average price of 5.417 
cents a pound, which compares with 
5.493 cents a pound for 1928. The re- 
port adds “towards the close of the 
year, however, the price declined 
considerably and the present price of 
approximately 4.4. cents a pound 
(London) makes the production of 
zinc concentrates unprofitable for 
many mines. No expansion of zinc 
mining or production in the province 
can be expected until the price of the 
metal improves.” 


Structural Materials 


_ As to structural materials the be- 
lief is expressed that the output in 
‘value will approximate $3,880,000 as 
compared with $3,408,686 in 1928. 
The greater uction is due to an 
increase in the output of nearly-all 
the items in this class. Building con- 
struction in Vancouver, where the 
bulk of the structural materials are 
marketed is reported to have been 
greater than in 1928, which prob- 
ably accounts largely for the in- 
creased production. This branch of 
the mineral industry is one that will 
continue to expand as the population 
of the province grows. A plentifu 
supply of the various raw materials 
is found in many parts of the prov- 
ince. 

Copper Outlook 

Expert — is not unanimous 
regarding the trend of copper metal 
at 18 cents by the Copper Export 
Association, and by balancing supply 
and demand, this Association expects 
to keep the price stabilized. That 
price may not be 18 cents, but at 
least it is not at all likely to return 
to the relatively unprofitable levels 
of a year ago. It can safely be pre- 
dicted that the future of copper min- 
ing is on a firm basis and that the 
price of copper metal will probably 
be maintained at a level, profitable to 
copper mining in British Columbia. 

The question then of increased pro- 
duction from the existing silver-lead- 
zine mines of the province in 1930 is 
almost entirely dependent on the 
trend of the prices of these metals. 
The statistical position of lead is 
sound and barring a serious reces- 
sion in world business, the price of 
lead is more likely to advance than 
decline. 

Zine is in an unfortunate position, 
with much overproduction. A great 
deal of this is really by-product 
output which is produced regardless 
of price. Zinc ore, zinc concentrates 
and the metal are all being stored 
now in considerable quantities. There 
is not likely to be any improvement 
in the price of zinc for a long time 
to come unless concerted and system- 
atic curtailment of production is put 
in force by the leading world pro- 
ducera along the lines of what has 
been done to stabilize the copper 
market. 

Interference by artificial means 
with the time-established law of sup- 
ply and demand, however, has not 
had much success in handling any 
commodity.’ The apparent success 
with copper metal still faces the test 
of going through a period of busi- 
nes recessiots 

Summing up, it may be said that 
while some curtailment of production 
may take place with the small mines 
in 1930, due to low, metal prices, it 


Jis expected that the large producers 


will maintain novmal outputs and 
that the quantities of silver, copper, 
lead and zine produced in 1930 will 
equal qr exceed those of 1929. 
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Noranda Mines Co. 
Pays Ist Dividend 


Noranda starts the new year 
with the disbursement of its 
first quarterly dividend of 75 
cents a share payable January 
2 to shareholders of record De- 
cember 10, 1929. 


‘The total quarterly dividend 
will entail payment of $1,680,- 
638.25, as there are 2,240,851 
shares outstanding. Payment 
of a dividend of such large pro- 
portions is corisidered an out- 
standing achievement in min- 
ing, in view of the fact that 
development of the Noranda as 
a raw prospect was only begun 
in 1922, and the smelter was 
first placed in operation in De- 
cember, 1927. 


The company is now only 
surpassed by the International 
Nickel Co. of Canada and the 
Consolidated Mining & Smelt- 
ing Co., as Canada’s most im- 
portant dividend payer among 
mining companies. 


HAM. BRIDGE REPORT 
TO REVEAL CHANGES 


Second Preferred Sharehold- 
ers Have Exercised Con- 
version Privilege 


* From Our Own Correspondent 


MONTREAL. — Balance sheet of 
Hamilton Bridge Company at the close 
of the company’s year December 31 is 
expected to reveal an appreciable 
change in the capital structure. Hold- 
ers of the second preferred stock have 
been steadily converting their hold- 
ings into common shares on the basis 
of four shares of common for one share 
of preferred, and it is understood that 
there remain about 1,000 shares of this 
class of preferred outstanding, as ap- 
posed to 6,700 shares at the close of the 
1928 fiscal year. . 

The number of common shares has 
been proportionately increased and now 
approximates 96,000 as opposed to 55,- 
200 shares at the end of the previous 
fiscal year. Of this amount additional 
40,800 shares, 18,000 were issued in 
rights to shareholders and stock to 
employees; the funds obtained being 
used to finance the purchase of the 
plant of J. Coughlan and Sons at False 
Creek, British Columbia, which is 
known as the Western Canada Struc- 
tural Steel and Bridge Company under 
its present ownership. 

Earnings Show Gain 

Hamilton Bridge should show im- 
provement in its income statement for 
the year just completed. The company 
has a substantial contract with the 
Canadian Bank of Commerce for the 
fabrication and erection of about half 
the steel requirements of its new build- 
ing in Toronto, and though the benefits 
of this work will not be fully reflected 
in the report, there should be a better- 
ment over last year when the sum of 
$3.75 a share was earned on the com- 
mon. 

The conversion of the second pre- 
ferred ;into common will relieve the 
company of dividend requirements at 
7% per ee which last year amounted 
to $55,126, while the current year will 
witness further expansion in the com- 
pany’s operations. 


CANADIAN PACIFIC 
OUTLAY UP IN 1929 


Spent Over $44,000,000 on 
Equipment and Track 
Improvement 


From Our Own Correspondent 

MONTREAL. — Recapitulation of 
equipment orders placed and worked 
on and new trackage for 1929, shows 
an unusually heavy expenditure on the 
part of the Canadian Pacific Railway. 
Equipment orders placed by the com- 
pany had a value of $44,238,000. These 
orders covered 30 engines, 9,400 freight 
cars and 116 passenger cars, and, in 
addition, brought improvements cost- 
ing $4,900,000 to existing cars and loco- 
motives. 

A cross section of this feature of 
the 1929 equipment programme is seen 
in the fact that the expenditure for 
labor and material covering work per- 
formed in the Canadian Pacifi¢ shops 
alone, as far as new construction work 
is concerned, amounted to approxi- 
mately $5,000,000, in addition to the 


1| expenditure of a similar amount for 


improvements to existing rolling stock. 

The improvement of tracks and road 
beds, which has been proceeding over 
a number of years, was continued dur- 
ing 1929. The mileage laid with 100 
pound rails has been brought up to 
4,424, the mileage laid in 1929 bein 
763. Substitution of rock for grave 
ballast was carried out on an additional 
804 miles, making 2,012 tracks that had 
been so treated up to the present time. 
In extending these facilities the ser- 
vices of the Canadian Pacific in the 
remote localities of the West, 320 miles 
of new lines have been put into opera- 
tion since January 1, 1929. 


BENNETT-PACAUD 
GETS GOOD VALUES 


Encouraged by Results at 
Champion Reef 
Property 


Bennett-Paucaud Mines, LAd., is meet- 
ing with encouraging results in the de- 
velopment work it is now carrying on 
at the old Champion Reef property in 
West Shining Tree according to Presi- 
dent W. F. Bennett. 

Mr. Bennett states that since work 
was resumed in November last encour- 
aging gold values have been encoun- 
tered in drifting at the 500-ft. level. 
Since that time he reports the drift has 
been advanced some 40 feet and the 
values have continued to hold up well. 

At the present time it is too early to 
determine whether an ore shoot has 
been opened up or not, but the manage- 
ment is quite hopeful and work is being 
pushed to determine the importance of 
the find. : 

In addition to the area now being 
opened up, Mr. Bennett states there are 
two veins in the shaft. One on which 
the shaft was sunk continues to a depth 
of 90 feet. This, he states, carries free 
gold across the full width of the shaft. 
A second, he states, come into the shaft 
at about 110 feet and passes out at 
about 200 feet. It, too, he states, car- 
ries free gold across the full width of 
the shaft. 

At the present time there are 27 men, 
working three eight-hour shifts a day 
at the property. Developments. are 
under the direction of J. M. C. Dunlop, 
and crosscutting is being carried out 
to reach the main break, into which it 
is reported 39 veins have been found 
running. : , F 

The Bennett-Pacaud is carrying out 
the work at Champion Reef: under an 
agreement whereby it has undertaken 
to spend $372,000 on the property and 
to receive payment in stock allotments 
as the work proceeds. Bennett-Pacaud 
retains 2,400,000 shares in its treasury 
of an authorized issue of 5,000,000 
shares. ; : 

Its property holdings consist of 
5,000 acres of mining tands in addition 
to considerable mining equipment, which 
includes a diamond drill plus the 
Champion Reef assets and machinery. 

All the stock in the company, includ- 
ing the treasury stock now being sold 
to finance developments, is pooled until 

Dee. 31, 1980. 


THE FINANCIAL POST 


MANY WELLS NOW 
DRILLING IN LIME 
IN TURNER VALLEY 


Trading in Alberta Oils 
Increased. Six-Fold 
During 1929 


The cutting of the limestone by 
Wellington Oils in Turner Valley at 
a depth of 4,657 feet brings the total 
of bores on the formation which are 
‘in this horizon to 16 and indicates 
that production news of importance 
may be expected from the Valley 
shortly. There are 11 more which 
expect to get into the lime soon. 

oyalite 21 is drilling at 5,419 
ft. Royalite 12, which is at 5,419 ft., 
is waiting for a diamond drill. Royal- 
ite No. 7, which produced 2,990 bar- 
rels in October and only 96 in No- 
vember, from 4,208 feet, is to be 
cleaned out and deepened with a 
diamond rig. Royalite 34, is to be 
deepened from its present depth of 
3,688 feet. 

Home’s fourth dividend, amount- 
ing to 20 cents a share, goes to 
shareholders of record Dec. 31, 1929. 
The first payment Home made was 
last February. Home’s No. 4 well 
is being re-cemented, in the lime. 
British Dominion, which recently ran 
a production test, had a flow of ap- 
proximately 70 barrels per day with- 
out back-pressure. A more recent 
test, with 200 pounds back-pressure, 
gave a flow of in excess of 100 bar- 
rels of naphtha a day. 

Lowery, Hargal and McDougall- 
Segur No. 4 are all in the Fernies 
and the first two are drilling at 4,796 
and 4,711 respectively.” Mill City, 
which has 1,188 acres in 11 different 
areas, is now drilling on its South- 
ern Turner alley holdings, which ag- 
gregate 262 acres. 

Trading Has Increased 

The growing interest in Alberta 
oils is evidenced by recent figures of 
the Calgary Oil Exchange, compared 
to those of the previous year. The 
number of shares traded in during 
1929, with the December total esvi- 
mated, .is approximately six times 
the total for 1928. During that year 
the shares traded totalled 3,420,000 
while in 1929 the total is 19,344,500. 
values showed a corresponding in- 
crease, being $37,150,400 for 1928 
as against $5,911,800 for the previ- 
ous year. 

During 1928, the largest month’s 
total was reached in May, when 
824,679 shares changed hands with 
a value of $1,204,800. Only one 
month in 1929, January, failed te 
top this total by more than 25 per 
cent. The largest month in 1929 was 
October, when 2,834,295 shares 
changed hands for an aggregate 
price of $3,493,770. The highest 
prices, in the aggregate, were paid 
in March, 1929, when 2,500,400 shares 
sold for a total price of $6,162,000. 


From Our Own Correspondent 


CALGARY.— Several of the 16 
Turner Valley wells which are await- 
ing completion in the limestone may 
furnish big news within the next few 
days. British Dominion and Sterling 
Pacific are now the chief centres of 
interest, the former having obtained 
a flow of 100 barrels per day at a 
point 113 feet in the lime. Sterling 
Pacific, most southerly well in 
Turner Valley in the limestone, blew 
by heads after 1,000 feet of mud was 
baled from the hole. However, the 
gas was insufficient to clear the hole 
and apparently it will be necessary 
to drill deeper. It is now 234 feet in 
the lime. 

Dalhousie’7, has resumed opera- 
tions with the new rig, which re- 
places the one that was recently de- 
stroyed by fire. 

Royalite has six wells at various 
stages in the lime, and a seventh, 
namely Royalite 16, on a production 
test. Royalite 23, at which drilling 
should be resumed in a few days, 
has had strong gas flows and is con- 
sidered one of the most promising in 
the field. 

The recent heavy snow has slowed 
down operations in the Wildcat fields 
in many cases, where companies had 
planned continuing drilling all win- 
ter, but a spell of mild weather would 
undoubtedly see quite a number of 
these going again. Western Alberta, 
nearing the limestone in the Sinclair 
field, has been held up by bad roads 
that delayed the arrival of a coal 
supply. 

Union Drilling Company has re- 
ceived instructions to discontinue op- 
erations at the Hudson’s Bay-High- 
wood and Eyremore Wells. No rea- 
son has been given, but it is pre- 
sumed that this step has been taken 
in the interests of economy during 
the winter season, when transporta- 
tion costs would involve the company 
in considerably. more expenditure 
than during the late spring and sum- 
mer. 


Adverse Grain Situation | 
Affects C.P.R. Earnings 


From Our Own Correspondent 


MONTREAL.—Lower net profits are 
reported by the Canadian Pacifie Rail- 
way for November last together with 
a reduction in the eleven months 
figures. 

For the eleven months period of the 
fiscal year ended with November net 
profits are shown at 39,991,275, as com- 
pared with $48,537,638 in the corre- 
sponding period of last year, a decrease 
of $8,546,402. By the same comparison, 
gross earnings were shown down by 
$13,743,476 at $194,212,723, while work- 
ing expenses were down by $5,188,073 
to $154,221,447. 

Net profits for November last total- 
led $4,549,649, representing the differ- 
ence between gross profits of $16,121,- 
194 and expenses of $11,571,544. Dur- 
ing the same month of 1928, gross in- 
come totalled $24,358,668 and work- 
ing expenses $17,052,558, leaving a net 
profit of $7,306,109. 


Canadian National Railways 
Report Net Profits Lower 


From Our Own Correspondent 

MONTREAL.—Net earnings of $43,- 
127,464 for the period from January 1 
to the end of November, 1929, are 
shown in the monthly statement of 
earnings and expenses issued by the 
Canadian National Railways. These 
earnings for the eleven months com- 
pare with $53,549,291 in the 1928 period, 
a decrease of $10,421,826. During the 
eleven months of the present year, 
gross earnings of.the Canadian Na- 
tional were $240,891,733 against $253,- 
030,877 in the same period 1928, a de- 
crease of $12,139,144. 

The operating ratio during the eleven 
months of 1929 was 82.10 per cent as 
against 74.84 per cent in the 1928 
period. : 

For November last, gross earnings of 
the system reached $20,204,002, as 
against $26,558,312 in November, 1928, 
a decrease of $6,354,310. Working ex- 
penses in November were reduced _by 
$2,190,889 from. the corresponding 
figure of 1928. Net earnings were $2,- 
975,759, as compared with $7,139,180, a 
decrease of $4,163,420. 


Standard Elects 
Officers For 1930 


The officers and directors of 
the Standard Stock and Mining 
Exchange for 1930 have been 
elected by acclamation. F. J. 
Crawford of F, J. Crawford & 
Co. is the new president of the 
exchange, in succession to N. 
C. Urquhart of N. C. Urquhart 
& Co., elected to the board of 
directors. 


The new board is composed 
of the following: President, 
F. J. Crawford; first vice-presi- 
dent, Malcolm Stobie; second 
vice-president, G. W. Nichol- 
son; secretary-treasurer, Louis 
J. West; directors, Austin 
Campbell, Norman C. Urqu- 
hart, John H. Chipman, Hector 
M. Chisholm and Philip G. 
Kiely. 


INDICATIONS ARE 
TECK MAY ADD TO 
PRESENT TONNAGE 


Output for Past Year 
Estimated at 
‘ $5,000,000 


From Our Own Correspondent 

KIRKLAND LAKE.—During the 
year ended December 31, 1929 the 
Teck-Hughes Gold Mines produced 
approximately $5,000,000, according 
to an unofficial and preliminary esti- 
mate. The mill handled in the neigh- 
borhood of 334,770 tons of ore, with 
an average vue of close to $15 per 
ton. 

Meantime, the work of carrying de- 
velopment to greater depths is con- 
tinuing. The new levels, from the 
19th to the 25th, are officially stated 
as yielding results which are beyond 
official expectations. The belief 
grows, therefore, that milling capac- 
ity will be increased at a compara- 
tively early date. 

It is understood that the operation, 
at the present time, requires approxi- 
mately 5,000 horsepower per year— 
possibly less than that amount. How- 


ever, provision has been made for 
about 10,000 horsepower. This may 
or may not be significant, but in view 
of the fact that officials talked of an 
increase, “provided the six levels, 
from the 19th to the 25th, are up to 
expectations,” it is believed that the 
power provision was made with a 
view toward a substantial increase 
in milling capacity. 

The extra 5,000 horsepower avail- 
able and provided for, will permit 
a production increase of about 1,000 
tons daily. While there appears to 
be little likelihood of such an in- 
crease, official statements in connec- 
tion with developments at the lower 
levels are indicative of an increase 
of about 300 tons daily. 

Since the commencement of pro- 
duction, in 1917, the concern has pro- 
duced approximately $18,900,000. 
Over $6,900,000 has been paid in the 
form of dividends. D. L. H. Forbes, 
general manager, states sufficient ore 
to assure continuous production for 
three years has been developed, while 
an unofficial estimate, on fig- 
ures given out by the general man- 
ager, suggests an indicated ore re- 
serve of over $50,000,000. 


Mines in Northwest 
Pay $15,700,000 in 1929 

During 1929 mines of the Northwest 
mining area, including British Colum- 
bia and the Coeur d’Alene district of 
Idaho, paid $15,727,730 in dividends. 
British Columbia contributed $10,729,- 
352 and the Coeur d’Alenes, $4,998,378. 
This is an increase of $2,349,076 when 
compared with 1928. In British Colum- 
bia Consolidated Smelters led with 
$6,352,762; Granby came next with $3,- 
150,000; Premier Gold third with $1,- 
200,000; Noble Five, $15,000; Slocan 
Silver Mines, Ltd., $11,590. This total 
does not include dividend distribution 
by Howe Sound Company owning the 
Britannia mine, 

In the Coeur d’Alene district, Bunker 
Hill and Sullivan led with $2,967,600. 
Other distributions were Hecla, $900,- 
000; Federal Mining & Smelting Co., 
$472,032; Sunshine, $330,000; Dayrock, 
se aao Golconda, $80,000; Sidney, 

45,430. 


Work on Lorne Gold 


Proceeds During Winter 
From Our Own Correspondent 

VICTORIA, B.C. — Development of 
the Lorne gold mine at the new low 
level is being pushed steadily ahead, 
and work will be carried on throughout 
the winter. Financing for the coming 
year was completed at a recent meeting 
of the directors, and instructions is- 
sued to the engineer to prepare plans 
and obtain estimates for machinery for 
the proposed mill. 

Under the present plan the Lorne 
vein systems are being developed at a 
depth of over 600 feet below the lowest 
of the old workings. An adit has been 
driven below the old ae and 
crosscuts have been cut from it, Dur- 
ing the past summer the King vein, 
one of the major veins on'the property, 
was tapped at ae and opened up for 
750 feet, of which 450 feet is commer- 
cial ore averaging $20 to the ton. 


A. P. CON. SUIT 
MAY HOLD STOCK 
DOWN FOR TIME 


Big Commission -to Geolo- 
gist Arouses Ire of 
Shareholders 


From Our Own Correspondent 

CALGARY, — A lawsuit looms 
chiefly as the result of a payment of 
250,000 shares of Alberta Pacific 
Consolidated as commission to A. J. 
Lowrie of Denver for making a deal 
with Canadian Exploration Company 
for a half-interest in 50,000 acres of 
wildcat leases, on which Alberta 
Pacific Consolidated undertook to 
drill five wells. The shares were 
worth approximately $1,000,000 at 
the time the agreement was signed, 
on September 22. 

Solicitors for a committee of share- 
holders who object to the deal have 
been definitely instructed to com- 
mence action, and a statement of 
claim will likely be filed in the near 
future, 


Want Court Airing 

The contract may have been within 
the powers of the directors under the 
charter and by-laws, without share- 
holders’ approval, but opponents of 
the deal insist on having the transac- 
tion aired in court. 

Shareholders were incensed over 
the refusal of Alberta Pacific Con- 
solidated directors to hold a special 
meeting to discuss the deal. They 
are obliged to wait until the annual 
meeting scheduled for an unnamed 
date in January. 

The shareholders’ committee’s re- 
port explains that the 250,000 shares, 
according to the first official an- 
nouncement by A. P. Consolidated, 
were to be given to Frontier Develop- 
ment Company, subsidiary of Cana- 
dian Exploration Company, as part 
of the consideration for the half- 
interest in the leases. However, a 
statement by Canadian Exploration, 
which shortly afterwards reached 
Alberta shareholders, informed them 
that the 250,000 shares went to Mr. 
Lowrie as commission. 


Pledges Home Stock 

The leases involved are situated on 
five structures, namely, Duvernay, 
Parker Creek, Brown Creek, Spring 
Coulee and Canyon Creek. These 
leases were reported on by Fisher & 
Lowrie, Denver geologists, as being 
“oil structures capable of accumula- 
tion of oil and well worth testing, 

“So far as information has reach- 
ed your committee,” the committee’s 
report states, “none of these lands 
are within 30 or 40 miles of any 
point where oil has been discovered.” 
A. P. Consolidated pledges 25,000 
shares of Home Oil stock as a guar- 
antee that it will drill one well on 
each of these five structures. 

Local oil men express the view 
that in accordance with U. S. prac- 
tice, Alberta Pacific should have 
made a deal purely on a one-eighth 
royalty basis for any oil obtained, 
in addition to a transfer of half the 
acreage of structures proven by its 
operations. 

The development programme 
should ultimately increase the value 
of A. P. Consolidated shares, but the 
litigation may easily keep A. P. Con- 
solidated stock below its real value 
for some time. 


To Represent Ontario 


At Mining Congress 


The Ontario Government will 
be represented at the Empire 
Mining and Metallurgical con- 
gress at Johannesburg, South 
Africa, by Thomas W. Gibson, 
deputy minister of mines. An- 
nouncement of Mr. Gibson’s 
selection has been made by 
Hon. George S. Henry, acting 
premier. 

Mr. Gibson’s appointment is 
taken as a fitting tribute to his 
more than fifty years’ service 
devoted to the mining depart- 
ment and its predecessor the 
mines bureau. 

Sessions of the congress 
open on Mar, 24, and continue 
until May 9. In order to be 
there for the opening, Mr. Gib- 
son will leave Toronto some 
time between the end of Janu- 
ary and the beginning of Feb- 
ruary. 
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STOCKS AND BONDS — INSURANCE 
MORTGAGE INVESTMENTS 


WINNIPEG 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


Members Winnipeg Grain Exchange; 


INSURANCE 
Stock Exchange. 


RENTALS 


Calgary 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal. 


WESTMAN CHAMBERS (Ground Fleer) 


W. S. NEWTON & CO. 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. & NEWTON, Official Trustee for Manitoba and Saskatchewan 


Walter 8. Newton 


500 Mining Exchange Building 
Winnipeg - 


Leslie Cooney 


a 356 Main St. 
Phone 26 381 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 


STOCKS — BONDS — G 


McLeod Building - 


RAIN FUTURES 
AND GRAIN SERVICE 
GILLESPIE GRAIN CO., LTD. 


— EXCELLENT STOCK 


Edmonton, Alta. 


BRITISH COLUMBIA INVESTMENTS 
BONDS - STOCKS - MORTGAGES 


Underwriting Securi 
Dealers of Listed end Uciioted rstke eat aos, 
BRANSON, BROWN & CO. LTD. 


Central Bldg. ot . 
Victoria, B.C. “Tecan 8 Deven Vancouver. BC. 


SASKATOON 
A. LL. KOYL & COMPANY 


Genera] Financial Agents 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments — 


er 


North-Central Bond Corporation, Limited 
Regina McCallum Hill Bldg. Sask. 
é 512% Investment Bonds 
514% Children’s Educational Bonds 


Let us explain our plan: How te emall 17 more 
te provide a competence for the Ss tat the chien se 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REAINA, SASK. - 


James Richardson & Sons 
LIMITED 
Established 1857 


Stocks - Bonds - Grain 


“A Complete Service to Investors” 
WINNIPEG 


TORONTO KINGSTON BRANDON 
SASKATOON EDMONTON 


MONTREAL 
MOOSE JAW 


Waghorn, Gwynn & Co. | 


Established Over 20 Years a 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


VANCOUVER 


525 Seymour Street 


CAMERON-SOLMES LIMITED __. 
INVESTMENT BANKERS CORPORATION UNDERWRITERS 
OTTAWA WINNIPEG SASKATOON CALGARY: 
Now offering the stock of 


ROBY’S PRODUCTS LTD. 


Factories at 
MONTREAL WINNIPEG 


The Weyburn Security Bank . 


THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WETBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Ho California; 
Jos. Mergens, Vice-Pres.,” Weyburn, ion ak McBride, 
Weyburn, Sask.; M. A. Miller Sateen. Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. b. cKinnon, Weyburn, Sask.; | 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A Genera! Banking & Foreign Exchange Business Transacted 


SALES MANAGERS | 


Do You Want 
To Help Your Men? 


OU want orders from your men—more orders and 

larger orders. Such come when the buyer has con- 

fidence in the integrity of the salesman and his 
knowledge of trade conditions,—not only in Canada, 
but in all countries whose trade affects Canada. Now 
is an appropriate time to subscribe to The Financial 
Post for each of your men for the ensuing year. — 
gest that they read The Post carefully each week. It 
will stimulate their ambition and make them more 
effective salesmen through the accurate and 
knowledge it will give them of economic factors which 
effect trade in Canada. Knowledge is power. Use the 
Coupon below. Subscription rates are $5.00 per year 
(52 issues). 


Financial Post, 
153 University Ave., 
Toronto, 2. 


Please send The Financial Post to the following men for the 


next 52 weeks. 
I enclose cheque for $.......... to cover. 111 


Name coccco.crescsecseevcesess OOOO OOOO Soe OOF OS 8 Oe FOS COSTS OT EOFS EUR 


SPSS HESS FETE EEE ESH EEE HH OTERO EEOO ESOS SOS SE SSC CC SCOT ORE 


Address .. 


SCHOO ETE HOSE Oe ET Cee® 
: 
COC eee oeH Ter eeeeseT COM ~ 


Addresa ..++ 


NGM .scccccccccocsesserssese COOP SADE EEE ESSE DET OS COSC ST SS SOs OOCUREE 


COSHH PSST OSEOS CC OSES OSES SC ORE 


Address 


CeCe Cee eH e ee ESE SECs COC aE 


Address .coccesessss eeeereerers 0008 6 OVEN ee wy oa 


Special Gift Card bearing the ] Name o 0 ec ce cee owndn 00+ 00+ SeeREteoees 


Greetings and Good Wishes of 


the giver to be supplied by us. FirM .08 o+++++0scgmmy eebece roel bos 


Address +00 ceeel Bees cee eee weeeecess 


Should you wish to send to a larger list than provided for on 
this coupon, please write the names and addresses on a 
separate sheet of plain white paper. Do not forget to pat 
a own name and address on this separate sheet to identify 
t. 


The Financial Post 


Southam Bldg. 
MONTREAL 


153 University Ave. 
TORONTO 


a 


enters 


sina Se ane 


<a Posehn com anlage waret 


eo 





ROYAL BANK 
AGGREGATE. ASSETS 
- EXCEED BILLION 


(Continued from page 11) 
small and have little bearing on the 


$591,380,470, an increase of $57,728,- 
562 during the year, while non- inter- 
est-bearing deposits amount to 
$180,707,298, compared with $183,- 
814,937 a year ago. Advances un- 
der the Finance Act are up from 
$15,000,000 to $25,000,000. Notes in 


WEEK’S CANADIAN STOCK AND BOND oan 


THE FINANCIAL POST 


Dividends Declared 


amend Canadians Seema 


Montreal, Toronto & Curb Stocks 


WEEK ENDING DECEMBER 28 


ate total of $1,001-442,741. 

contrasts with a total of $i09,- 
395,884 in the previous year. 
Reserve Fund Increased 


Liabilities include the increase of 
$5,000,000 in capital stock to $35,- 
000,000. At the same time the pre- 
mium on the new. stock allowed a 
‘similar addition to the reserve fund, 
which now stands “Bepos to the capi- 
tal at petnpaae its bearing 
interest have continu od to show sub- 
stantial gains and now stand at 


Canadian Rises High _ 
in U.S. Bank Chain 


circulation show a slight decline to 
$43,565,900. The amount due to 
banks in Canada and elsewhere 
shows an increase of approximately 
$5,400,000 to $29,388,057. Bills pay- 
able now stand at $2,085,402, against 
$6,873,155 a year ago.. Letters of 
credit have advanced from $48,129,- 
770, to $53,648,778. 

GENERAL STATEMENT 

(Years Ended Nov. 30) 


ts 
Immediately Available Resources 
_ -_— 


seseeee 22,471,201 29,033,569 
Rcestaton notes . - 88,412,271 87,424,455 
Cen. Gold Res. 12,000,000 17,400,000 
Bel. due by for. banks 33,710,355 30,664,337 
reign eurrenc e+e 18,836,513 25,196,67 
That the United States appears to e- 96.563.143 Se apt ona 85 


lean on Canada for any changes in her! Call loans abroad 66 9 2 16 
ng sem system which tend to alter eee een) eee Ss 

~ to eens bec oe 288,169,040 268,623,374 7 40 
a. ch-bankin 170 

is again borne out in the history of en Loans and ee Than Those of 290 
Northwest Bancorporation of Miane- ee See % 363 
apolis. This organization, which came — —- Mey 240 
into existence abort a year ago, is al oo “Si loans 56086372 
banking concern covering the north-| Current ‘sans ....... 364,055,352 
= and middlewest states with a net-| Loans abroad 147,525,411 
of 87 banks and trust companies ————_— - 74 
combined resources of $475,000,- ‘ 600,485,913 527,373,945 y 5.26/B.C. Power (A) 

000, Its destinies aS patees by a Ca ” Due from Other Banks y% ‘ F ‘| Sonn Ce el 
a -born banker, J. Cameron Thom- a . ; weve 
son, who at 88, was made vice-president hy seses other banks 3,832,753 ena 66 Beath & Sons.. 


28,368,236 ry Beatty Bros. 
Due by other banks . 1,547 
ae WTameees. = oined the North- heats 


6. 

6. 

785 7.4 

’ western National Bank as a bookkeeper $2,201,774 40,602,633 4. 

at at of 17, wa born in Emerson, 7. 

his -perents moving across the Other ——. 741 5. 

pe we en he was seven years old. 1812-766 1 
At the of 27 he was national presi- 1.557.299 3 . 

dent of the American Institute of Bank- 53,648,779 ‘ as 

ing. The Northwest Bancorporation is 15,407,056 

rated among the largest of the United 1,650,000 

States group banking organizations. 


3,813,109 
Atlantic Gypsum Shipments 


663,264 
Reach Record Figure in 1929 
From Our Own Correspondent 
MONTREAL.—Shipments of gypsum 
from the plants of the Atlantic Gypsum 
Produets, Limited, this year totalled 
198,000 tons as compared with 68,238 
tons in 1928 and 33,376 tons in 1927. 
If present plans mature, the capacity 
of the eluate will be increased and a 
total of 250, 000 tons of crushed gypsum 
Mew be shipped ‘to United States mar- 
ets. 


Arnual Div. 
* Rate Declared Date Record 
6% 1%% Jan.20 Dee. 31 
64% 1%% 
$1 250 


Name Bid 


Allens Beach, pfd. 60.00 
» London, pf. 39.00 
Do.. King., pf. .. << 
Jan.20 Dec. 31 Anglin-Nor. ....... 7 
Jan,10 Dec. 26| Anti Costi. 7% pf. 34-00 
Jan.15 Jan, 2| B.C. Pulp, c «.... .... 
Jan.15 Dee, 27 Do., pref. «..+.+s 70.00 
Jan. 20 Jan. 10 . H., pf. «. 15.00 
Jan. 25 $1 | Brand. H.C. ...... 32.00 
Jan.15 Dec, 20 Do., pid, ..-..++2 88,00 or 
Jan.18 Jan, 6} Brit. Am. Assur. .. 70.60 
Jan.15 Dec. 23| Brit. M. & T. gs ae 230.00 
Jan. 25 Dec.31| Brown Co., 6% pf. 80.00 
Jan. 10 Dec. 20| Brooks Steam, Deeg weve 1.00 
Feb. 1 Jan. 18 Burns & Co., pf. ee cece 90.00 
Jon. 8 Dos. 88 Genpdion Saeus <<. 00020 cons 
an, 1 Dec. 0 e Tr. e, D . . 
Jan.10 Dee. 20} Can. Goderich .... 15. 
Jan.15 Dec. 31} Can. Mach. c. .... 56.00 
Feb. 1 Jan. 7 Do., pfd. ........ 36.00 
Feb. 7 Jan. 7/| Can. Mort. Invest,. 74.00 


im 2 % Jan.15 Dec. 26 | Can. Pac., c. ....++ 36.00 

ve Jan. 31. Dec. 31] _. Do., ie fd. .... 98.25 

Jan. $1 Dec. 31 | Cau sp Covves 42.00 

Jan.15 Dec, 31 Do., f. eececseee 05,00 

Jar. 15 Dec. 31 | Cities Service esses 60.00 61.00 

Jan. 15 Jan. 6 ay Ind. ge. ++1+4175.00 226.00 

6% 1%% Jan.15 Dec. 31 6 WEE, “cccccesé .00 

re 1%% Jan.15 Dec. 31 | Can. per Coro. soe 24.00 

8% 2% Jan.15 Dec. 20 éce 

$2 50c. Jan.15 Dee. 31 

10¢ 6e Jan.15 Dec. 31 

8% 2% Jan.15 Dec. 31 

12+1% 8% Feb. 1 -Dec. 31 

4+2% 142% Jan.15 Dee, 31 

8% 4% Jan.10 Dec. 31 

7% 1%% Jan.15 Dec. 21 

o% Jan.15 Dec. 31 

Go Feb. 1 Dec. 28 

ce Jan.15 Dec. 27 

260 Jan.16 Dec. 31 

$2. 60c. Jan. 31 Dee. 31 

$12.50 564+-$6 Jan.15 Dec. 31 

3: “g Jan.15 Dec. 21 

$3 Jan.15 Dec. 21 

"% Jan.16 Dee, 31 

6% Jan.15 Dec, 31 
2+1% 
6% 


Ask 
55.00 
48.00 


Name 
Lindsay Distill. 
ae ae Loan pee 


7 = 
eecece Hy 
Lake J ct , 
Tobeites aan uae 
Lambton Golf .... F 
‘a 


8... eco 60.00 


+, Seeeeese 17:00 8 


Do., 
—— Se gupse 47.06 
Me Royal H., ¢, sas “toa 
Mt. “Sah 
Mt, Royal i ante 


cere 14.00 
Mort, Disc.. c. ata 40 


eee Sort. at. oa 4.00 
Gene Sao doce oe ese 


san. 00 

Mon. Life, 20 ¢ A aes ae 
Mont. Life 20% os 
Mississauga ...++06 
Mont. Fin. pf. ....+ 


Mont’ isk Pow. pe. 98-00 


Nipissing Mines .....secesssee 
Hamilton Bridge, pref. sessese« 
Dome Mines ,...eccescscsscese 
Canadian Car, pid. ...seecrcese 
Canada Dry ¢oceccse 
Amalgamated Electric, pid. ecoq 
Abitibi Power, pfd. ...+.ceeesee 
Can. Northern Pr. com. ....+++¢ 
Southern Can. Power, pfd...+++« 
Montreal Trams. ..sseeeseeeeee 
Rell Telephone ..... occseccoe 
Northern Ont. Power, pfd. covcod 
Noble Five Mines .....s+essesea 
Inter. Utilities, pid. ..seseeceeee 
Do., Class “A” .... 
Western Grocers. pid. ....se+e00 
Shawinigan ....ssccccseccovesé 
B. C. Power “A” . 
Steel of Canada, com. .++++-++4 
Do., pfd. 
Inter. Paper, pref. ....seeeeseee 
Eastern Theatres, pfd. 
Mansfield Theatre, pref. .+..+-+4 
Marcus Loew’s, pref. .... 
Loew's London, one 
Do., Com. ...++ e 
Hillerest Collieries é 
Do., pref. 
Brantford Cordage, pfd. 
Pure Gold Mfg. ... 
Monarch Mtge.. com. 
Do., pref. .. 
Imperial Bank 
Tuckett Tobacco, com. 
Can. Foreign Inv., pfd. 
Dominion Power, pfd. . 
Power 2: aoe, ooo 
ss ss . Inter. ickel, pref. 
lit iit ll Quebec: Power ...--+- 
5 Canada Bud ....«++ 
73 ‘ Montreal L. & Pr. ... 
Cons. Smelters 
Founders Invest. COM. ....++s+-4 
Do., pref. cecccccecs evcccccece 
+. | Can, Northern Pr. pfd. ....----4 
4 | Can. Fairbanks, pfd. ...-+-ee++e 
Brazilian, com. ....- 
Beatty Bros. Ist pfd. ...see+--0 
Eastern Steel, com. 
Granby Cons. ...+++-: escvccecoa 
| os as aa Supersilk Hosiery, pfd. ..---++« 
2 a ie aa Can. Foundries ....... 
«| 8 85 West Koot. Pr. pid. ..-+--eeeree 
4.44|Loblaw (A) ll Can. Brewing .....+++. ooe 
4.54/ Do. (B) ll Western Steel, com. ..-eeeeeeees 
..-|Leew’s, Marcus f ee ee Brompton Pulp ..cececsecssseva 
- Do. pref. ee Home Oil .....- seccetooccesoees 
.-|Loew's, London. pe Massey Harris, com. ...++++++: ee 
4114/1.20 ..|Man. Bridge . Foreign Power Sec. ..eeeeseeeesve 


! Do., pref. 
3644| «+» |MacKin, Steel. ll “ : 
97. | me Do, pref. . ; Can. Pr. & Paper, pref. 


Week Ending 
Dec. 21 -——Dec. 28-——— 
(or last) High Low Close 


26 26 25 25 

| # 98 98 98 

29 28 28 

Do. pref. ee os se 

5.88|Hinde & Dauch. 17 17 17 

2.81\Holt, Renfrew .. ee 

7.10} Do, pref. .... j 

...|Honey Dew .... 9 9 

10.00} Do. pref. .... 

»+»|Howe Lumber .. 

Humberstone 

+50 6.00|Hunt (A) 
50 4.28) Do. (B) .... 
150 ; 6.38\/Huron & E. Mt. 

27%} 2 6.22/Hydro Electric .| 


227 |12-+-1 5.70\Imperial Bank . 
171 24%|50c 1.85\Imperial Oil . 
$12 31% Vy. 9 (|35c+10c...\Imperial Tob. . 
376 7 102 q 6.73|Inter. Mill., pf. 
be 25 1 $8.25\Inter. Nickel .. 
15 6.26|Inter. Paints A. 
29 ---jint. Paper & Pr. 
16 «+-| Do. (B) 
--| Do (Cd 
4.49| Inter. Pete. 
‘Inter, Power ee 4s 
8.64 Do. pref. 82 8&2 §1 
29 cs fa os 9.52\Int. Util. a a 36% 3614 
24 4 oy fi 25 ) «++| Do. (B) 7 1% 6 
rH : 
7 ..-/Jam, Pub. Ser..! 
ou 6.30} Do. pref. ....] 1 
1214 
148% 
9944 


1929 Fat, vie Jan.20 Dee. 31 


High Low|$ Dec. 28 


22 4.00|}Ham, Dairies . 
y -14| Do. pref. 
.|Ham, Un. Theat. 
Do. pref. 

Hayes Wheel 


Week Ending 
———Dec. 28-——- 


Divd. ‘ 

Close 
1929 
High | Low] $ Dec. 28 
oe. 8 .. Abitibi, c. ...0. 
115 106 6.36) Do. pref. ... 
88 W1% 7.69} Do. pref. .... 
il .../Agnew Surp. c. 
92 7.44, Do. pref. 

25 -|Alta, Pac. Gr.. 
101% 84 7.69} Do. pref. ..0. 
39 17% .|Amal, Electric . 
61 40 7.50 Do. pref. 

4 4 ---|Anglo-N., com. . ee 
22% 2 ~..|Asbestos, c. .. § 2% 
68 10 pool ee DEM. cove : ° 
644%, 27 | eJAsch, C. cccces 
25 85 ". 7 
34 Ty, 


7.00 


3544 
. 20.00 


46% 


O-3- 
an 


78 
13% 
94 
2844 
92 


18 
101 
6714 


oes vii 
7.00 


re 


2 CO #2 09 ~2- 


Specie ........ 


251% 
27 


8814 
228 
27 
10% 
103% 
32 


“3+ «© ce 
* 


10.00 
36.00 
40.00 
190.50 


Do. pref. ‘ 

11.42/Assoc, Brew. .. 

1.00) | De. pref. ze ::| 
‘ 


25 
33 


Na. 


150 oeeeceeesesese 
36 
228 
2614 
10 
103 


30 
= 


20% 


sand 20% 
15 


% 


ssoc, Can. 
.-. Atlan. Sugar ° 
eocl Do. pref. eee 


10 65.84/Bk, Can. Nat.. 
12+-2 4.51\Bk. of Montreal 
16 4.27\|Bk. of N. Scotia 
12+1 5.41/Bk. of Toronto. 
° .+-|Bathurst Paper. 
«--/Barcelona Tr. .. 
.../Bawlf Grain .. 
7.83} Do. pref. .... 

-|B.C, Packers 


7% 
40 
17014 
307 
376 
240 
55 
25 
oa... 
9% 
38 
184 


_. 
— 
a 
-* on 


40 


Oereeteeee 


16,730,643 
16,640,108 
56,265,327 
292,315,473 
145,422,394 


Caer vubiin cae 
‘rust ......112.00 i, le 25 
“kon » Se ovccee 12.00 ° bedi 
Cont.’ Lite, 20% :. 78.00 
Capital Life peor 00 
Commer. Life, 10% 23.00 
Confed. Life 5.00 


deeeee 


1 
2.40 
i 22% 20% 
LO vecccenn 
Loan ovdece 85.00 } 
Para 2 Ge esse j 
Do., pfd. treteere OI 


Para Oshawa, pid. 37.00 4& 
ae Rae «se 88.00 os 
oo z EP. pa... 15.80 
Rosedal Goll". -2.21600 


Sentess Ci % re 
Ster. Trust. .cccc0s 

Sask. Life eeceeree- 17.00 
Sov, Life s.e.s+++ 65.00 © 
Sun, Life 


ior oe a 

owrere 

Tor. Brick pf. .... 12.00 

T Wecevseeeg wee *s 
- a 


88.00 9 


“iicekeneeks bes 13 at 
70| Belding Cort. .. 
78} Do. pref. .... 
29/Bell Telephone .| 150 
00 |Belgo Cc. P., pf.| 100 
..|B.E. Steel 1 114 
Do, ist pref..j 29 29 
+-| Do, 2nd pref. 5 5 
..- (Biltmore Hats ..} 16 ee 
7.956] Do. pref. ....] 88 
9.52/Bissell .... 21 
7.29| Do. pref. 
8.33/Blue Ribbon ... 
8.55) Do. pref. .... 
8.00\Brading Brew. . 
8.88'Brant. Cd., pf.. 

6.09/Brazilian .. . 

.|Brew. & Distil.. 

3.31|Brit. Amer. Oil. 

...|Brit, & For, Inv. 
6.66|Brompton .. ... 
6,00\Bruck Silk Millis 
7.14/Building Prod, . 
6.66/Burt, F. N. .... 
Sicaleer Power . 


Chem. Res., e eee 8.60 
Cedar Golf ........ 35.00 
Crown Life ......275.00 
Clifton:'Co, ...,...135.00 
Can. West .......+ 85.00 
Dom, Alloy, pf. ee 1.00 
Dom. Linens, c. .... 1.50 
Do., pid. ....+++6 15.00 
Dom. Mfg., ¢.-...-+ 8.00 
Do., pid. ....-+. 76.00 
Dom. Sugar, c. .... 25.00 
dd. .... 97.00 
--101.00 
& Secs., c. .... 91.50 ; 
Di., pid. ....++.. 68.50 72.00 
Dom. Fire .........125.00 160.00 
Dom. Guar. .......309.00 320.00 
Dom. Life, 60% pf. 400.00 470.00 Do., ©. cesecsconm : 
Durant Ac. Corp., 10.00 .... | (“Tt 4 Gre wcosssem 
East Car., pfd. .... 77.00 85.00 © soveee 4600 _ 
Emp. Life, 15% pd. 23.00 28.00 Bo. af oeeeeea 08,00. 
Excl. Life, 30% pd. 180.00 140.00: ee 
Engineers Hold. .. 0.04 0.09 | Thornhill ....-..0« 
Fid. Ins. .....¢-+++170.00 . Toronto wens vee 
Famous Pl. vt. tr... 58.00 .... ; 
— 1% pid. 99.50 101.00 
«+ pf. .. 55.00~ 62.00 
Gaciph BBV... copeccke. cece 
Gr. West Life ....725.00 750.00 
Guar. of N.-A. ....290.00 .... 
Gen. StL W., pf 99.00 
10.00 


+O «ree 
Hard. Car De» ce sere 5.00 
70.00 
450.00 


.|Kelvinator navel 
9.53! Do. pref. ....| 
./Kemsley Mil. .. ee 
7.94|King Ed. Hotel. Me te 


--|Lake Ont. Brew. 
.|Lake Sup. Corp. 
6.95) Lake he wees 
5.83] Do. ‘ 
6.26) ee "Banking 
6.52|\Laura Secord .. 
4.37) Do. pref. . 
5.00|Lindsay, C. Ww. 
7.64; Do. pref. 


153 
Non-curr. loans 100 
Mortgage 

Letters of credit . 
Premise 

Dep. re circ. fund .. 
Shs. in contr. cos. .. 
Sundry assets 


Mar. 1 Jan. 31 
Feb. 1 Jan. 16 
Jan.16 Dec, 31 
juste Feb. 1 Jan. 10 
7% Dee. 31 
Jan. 15 Dee. 31 
Jan. 15 Dec. 26 
Jan.15 Dec. 31 
Jan. 15 
Jan.15 Dec. 31 
Jan. 20 Dec. 31 
Jan.15 Dec. 31 
Jan. 20 Dec, 21 
Feb. 15 Jan. 31 
Feb. 15 Jan. 20 
Feb. 15 Jan. 31 
Jan. 15 Dec. 31 
Jan.15 Dee. 31 
Feb. 1 Jan. 20 
Feb. 1 Jan. 20 
Jan.35 Dec. 31 
Jan.15 Dec. 26 
Jan. 15 Dec. 26 
Jan.15 Dee. 31 
Feb. 1 Dec, 31 
Feb. 1 Dee. 31 
Jan.15 Dec, 31 
Jan.15 Dec. 31 
Jan.15 Dec. 31 
Jan.18 Jan. 8 


ee eeeeereee 


461° 46 


ereeereweree @eere 


549,138 ae? “46 8646 ooetes 


72,795,932 
909,395,884 


80,586,014 seeecesee 


Gross total ...... 1,001,442,741 


Do. eseasec 
Traders Fin. A, pf. 
Do., ¢. eecvecenda 


Liabilities— 

To the Public 
43,565,900 
25,000,000 


180,707,298 
591,380,471 


| - 
43,829,869 | “s 
15,000,000 


183,814,938 
523,651,908 


Circulation 

Gov. advances 

Deposits by Public: 
Demand dep. 
Savings dep. 


fe 
* 


ne eeeeveeee 


40 4.7i/Manitoba Pr. . ‘ aa —— . 
.|Maple Leaf . Invest. Foundation, pfd. 
6. 93 Can. Bronze, com. ..++++++ eccceca 
Do., pref. 
McColl-Frontenac .....+++- ecccccd 
Inter. Paper & Power . 
Do., pref. 
Tooke Bros., pfd. 
rs es 
Do., pref. .....s. ocveccscccsee@ 
Can. Ind. " sicobel ove 
Do., MOMN-VOt. ..-eeeecenserese 
$2 su | Can. ‘Brewing 
‘2! Maple Leaf Mill, pfd. ...- 
** | Penmans, com. 

Do., pref. 
Cockshutt Plow ....sececseeseeee 
Dominion Tar, pfd. 
English Electric, pid. ...+esseeeee 


~ | a ° 
akeries . tau ots 6 
Do. pref. pen 4 _ _ s« 10244 101 =101 
Can, Bk. of Com. 
Can. Bread .... 
8}; Do. pref. (A). 
78} Do .pref. (B). 
Can. Brewing .. 
68/Can. Bronze ... 
3 


6! Do. pref. a| 3 


766,296,715 


22,872,694 
6,873,156 
48,129,771 
280,000 


3. 
840,653,669 7 
5. 
4. 
6. 
6. 
enteetieaneclin 1g 
844,452,336 5 8. 
3 6. 
9. 
2. 
7. 
4. 
6. 
5. 


28,322,222 
2,085,402 
53,648,779 
331,713 
925,041,785 
* 1,065,835 


eee 


38% 4214 Seceiadenseese 
24 
80 


43 
24 ©2214 
80 80 


Te | Mascey-Harris 
2.52/McColl — 
7.60| Do. pref. .... 
:..|Mexican L. & P. 6 
+.-|Mercury Mills .| ¢ oe . ee 
—_ Do. pref. .... oe . 
.|Milton Brick . 7 ee ee ° 
of 
a 
| 


To banks abroad, etc. : 
Foreign banks ‘ 
Bills payable 
Letters of credit ... 
Other liabilities .... 


mee Sisco. 
- ethene ind. | 


ad 


03 
07 
20) 
16} 
9 


© Ga aen-i- 


Reindeer For Meat 

To ensure a continuous supply of 
ame for Eskimos and Indians in the 
ar North, a herd of 3,000 reindeer was 
purehased in Nome, Alaska, by the 
eee Government, and is now be- 
ng driven toward the eastern side of 
= delta of the MacKenzie River. The 
herd was last reported in the neighbor- 
hood of Elephant Point. The project is 
bei carried out by the Northwest 

Territories branch. 


c eeeeeteeeeee West. Assur. Conote 0 fu 
1,068,051 Weston Golf seere 0.0 ’ 
- Reeent Lendon ¢ 


eeeeeew rete 


Due Can. banks 


To the ee 
1,760,970 
35,000,000 
35,600,000 
8, 574,151 


5,335,12 1 


*e 1,001, 442,741 909,395, 884 


5iCanada Bud "\Mitehell, J. 8. . 
6.73! Do. pref. . 
3.07 Mtchell, Robt. 
Monarch Knit. ° 
9.33 Do. -pref. .... 
4.46|Montreal Cot. . 
5.98} Do., pref. .... ae 
--»|Montreal Ex. .. ° . 
.|Mont. Is. Power oa of ee 
"87, Mont. L. & P.. £128 12014 125% 
.77 Montreal Loan . as a aa 
.66\Montreal Tele. . es ee 
.88 Montreal Trams. ee ie 
.96 Moore Corp., c. 26 25 
1 
6 


Do., $06 cbeg_0vee 
I EMBO stevessen nee 
Feb. 15 Feb. 5 Int. Prop. suse PROS 
Feb. 1 Jan. 21 —s Ae cceeee 66.00 
_ ; o—- Th., ssccessee 68.00 

e an. Ki Sh., pf. .. 16. 
Jan.15 Dee. 81 naiton Sh i ioe 
Loew’s Tor. .....« 24.00 

Do., — eeveeces 81,00 
ws deg + ae » Ge cece pe 
Loew's Wind, ptis. 


_Listed Bond Quotations 


0iCan. Canners .. 
Do. Ist pref.. 
Do, 2nd pref.. 
2/Can. Car - Fay. 


eeerereee 


1,514,413 
30,000,000 
30,000,000 

2,361,084 |, 
63,875,497 


Dividends 
Reserve 
Capital 
Surplus 


7 
70 
eeovccoee 01 
10 
4 
ocevecece 83) sincobonl seabed eovceed 


. 

** 
. ** 
. 


eeeeeeeeeeree 
* 


. (Can. Cement ... 
6.98) Do. pret. ses 
-..j/Can, C. Felt, p. 
9.33\Can. Convert. .. 
7.40|Can, Cottons . om 
7.14 Do. pref. . 
8.10\Can. Dredge . a 
4.32} Do. pref. vol 
' 
).] 


oe. ee Pee 


59% pref. ..... cam 
International He 

Wall Pat Chea 
pt... 50.08 . Pret. 5% aeesnenta 


Gross total .... 


25 
113 
150 


——————————————Oo 
Active Provincial and Municipal Bonds 
ee 


Do AA) ose 113 (Furnished by H. 2. Bain & Ca, Ltd) 


(B) 150 

. Royal Hotel e 
| Do. pref. .... 
11. 42 \Muirheead’s ..... 
8.33; Do. pref. .... 
.-.-|Municipal Ser. . 


Private Wires 
To Winnipeg, Toronto, Montreal, 


and New York. All orders 
given Scans personal atten- 


7.93\Canada Dry 

6. 15|Can. ns » 

8. - 

‘ ecscese 6% 2 Oct, 1968 
Alberta 1 Jul 1948 

Alberta eeeteee i Apr. 1936 


British Col eee My i Oct. 1958 
British Col ... 6 16 Jan. 1948 
British Col eee 6 16 Aug. 1941 
Manitoba ecovee 4 1 Jal ye 


Manitoba ..... 4% 15 Dec. 
Manitoba ..coe. 5 2 Feb. 1959 


Manitoba 1 Oct. 1946 
N. B. cccccccce 4 1 Jun. 1948 
= is Be eeeeeeee a 15 Jun, 1936 


iCan. Forg. 
B | Alberta 


103.81 
93.72 
100.60 
106.62 
88.96 
93.27 
101.00, 
111.14 
94.01 
98.54 
104.60 
93.91 
100.00 
104.84 
95.50 
100.50 
105.22 
104.08 
02.51 
94.76 
94.96 
100.82 
100.50 
94.77 
100,00 
104.00 


20 
117 
110 


... (Nat. Brew., new! 30 29 
$.41 Nat. Breweries .| 116 117 116 
6.36, Do. pref. «| 110 110 )=—s 110 
-'Nat. Brick .... 8 ee ee 


ee 36 ‘ 13.04! Do. pref. 23 


882 e382 


Do, pref. e 
.\Can. Gen, Inv.. 
6.52/Can. Gypsum 
7.81\Can. Hyd. El., p. 
12.40/Can. Ind. Alc.. 
12.66 Do. (B) ... 
-.- (Can. Int. 1. Tr.. 
...-(Canada Iron ... 
5.55} Do. pref. .... 
-+.|Can, Light & Pr. 
.{Can. Locomotive) 
10 29) Do, pref. ° 
8.21\Can. Malting .. 
eco arconi .. 


...'Nat, Distilleries 8% 
8.04|Nat. Groc., pf.. 98 
3.44'Nat. Steel Car. i 561% 

2 4.12 National Trust .| 370 

. Niag. W. Weav. | 18 

7.14) Do, pref. ....| 40 

Pr.. eee 
95 


8.47\Nor, Mex. 115 
7.36] Do. pref. .... in 
+++|North Star Oil. [ie 14.00 
ref. ....{ 5.10 ee oe 
veoh De 8. Steel, pref.| 30 ee ee 
5.28\Ostivie oe eseeel 475 «475 
6.68! Do. pref. ....) ee 
.|Ont. Eq. 10% p.| 40 
4.80 Ontario Loan .. 4 
Ont. Silknit ... 2% ee 


6.53 Ont. Steel 24% co 
6.54) Do. pref. 


Thee ee 


9914 9944 
53 54 
3400-340 


9944 


310 


= = » 


ang 
3838 3338 


Som Scotia .. 4% 16 Nov. 
Nova Scotia ... 6 ee May 
Nova Scotia .. 6 1 Nov. 
soe 4 1 1944 
eee oF ab = 048 


42 


of PEPE 


HIALL a acca 
ef PenpenR and Hewe Sts. 

VANCOUVER, B.C. , 
Tainiry 6231 : - 
Haut BuiLpIne 


John D. MacPherson 


‘JONES. HEWARD & CO. 


Movtreel Seek Beshenge 
. Montreal Curb Market 


249 ST. JAMES STREET, MONTREAL 
HArbour 6131* - 


TORONTO BRANCH: 38 KING STREET WEST 
WaAverley 2345* 


Private Wire Connections: Montreal—Tororto—New York 


A.J Pattison. Jr&(o_ | : 


INVESTMENT BANKERS 


Dealiers In Unlisted Bonds and Shares 


159 Bay street, (Fict) Toronto, 2 ©" c154-si05-s1060 


eeeseee 5% 1958 
ay. Ser.) 5% — 
apace 8 1948 
1988 

1940 


P 


14.00 14.00 


ses 


~> 


475 


EF 


475 
123% 


~ 
~~ 


8216 1940 
as 1948 
20° 20 
91 91 


220 0=— 221 


rH 
; 


P. E. I. seoscese & 1 Apr. 1989 
P. E. L. seceeens 4% 1 Oct. 19446 


Quebec Beceeece 1h i Jon. 1946 
Quebeo 


eeeeeree i Mar. 1964 
- Sones 
.'Orange Crush .. é ,. 


peeseee 1 Jun. 1980 

eo eeeeeee Oct. 194 

14.00} Do, (A) .....] 53 50 Suk: ‘4 3 
..| Do. (B) 5 - va oe Bask. « 


Pie Ba 
6.66 Ott. L. H. & Pr. 90 Cities ae 
6.43} Do. pref. .... ‘ | 
../Ott. Traction .. Montreal ...... & 
Toronto ..coes 


4.21, Page Hersey ... Vancouver .... 4 
; Do, pref. ...- Winnipes esse 
- | Paton Mfg. «+. Windsor eeeeeee 6 
+ Do, pref. .... Edmonton s.ce 
-|Pelissiers .. y+. Calgary 
-e Do. pref. .... Halifax sescese 
8 Penmans .. ... Bt John aeeees & 
| Do. pref. .. e- Regina sesscese 
\Perfection Gl. 4 | Vietoria ssecses 5 21 Jul 
54,Photo Eng. | Moose Jaw «..» & 1 Jan. 
60 Port Alfred, pf. 
|Port Hope San.. 
‘Porto Rico Rly. 
Do. pref. 
4\Postal Tele. 
Power Corp. 
2} Do. pref. .... 
Pressed Metals . 
'34|Price Bros. 
6.50, Do, pref. 
.../Pub, Util. Inv.. 
8.00,Pure Gold Mfg.. 


3.78!Quebec Power ..| 


= Real Est. Loan.| 

.|Regent Knit. .. 
18 . ‘|Reliance Grain . 
20 2 9.09)R. S. Mills .... 
20 |1.50+25 .|Robinson Cone 
61 4 6.55 ‘Rogers, wm. 

| 7 %.07| Do. pref. ... 
12+2 4.72\'Royal Bank . 
7.48 Ruddy, E. L., p. 

ee: Motor oe 

Do, pref. 


6.95| Do. pref. ve 
§.20/Can, Pacific ... 
--./Can, Paving ../ 
7.86| Do. pref. ....| 
~*~ Can. Permanent 
.|Can, Pr. & Pap.| 
\Can. Steam. ...| 
cil Do. pref. ....| 
-|Can. Vickers “a 

' 


40 


r 


rp 


32582325 


F 


9.33) Do. pref. 
6.15 Can, Vinegar . 
10.00\Can, Wineries 
8.33\Can, Wire Box. 
6.00\Can. W. & Cable! 
Do. (B) 
...'Carling Brew. . 
7.40\Catelli Mac. A.. 
Do. (B) 
‘. di iCentral. C Loan| 310 
Chem. Research. '6.5 
4. 00 City Dairy ... 
5.83; Do. pref. ... 
6.45/Cockshutt .. 
ee .|Col. Invest, 
.'Comm. Ale. . 
6. 25 Conduits ... 
6.82} Do. pref. “| 
8.00'Cos. Bakeries" ° “| 
\Con. Food Prod. 
Do. pref. (A). | 2 


100.00 
92.90 
88.64 
99.50 
98.38 

102.63 
97.06 
98.70 
98.08 
90:65 
98.38 
96.76 


1 Sept. 1968 


. 
. 
ee 


3% 
26% 


r 


eteere 
ee 


6.00 6.50 
48 


6. ese 
50 


100% 
#92 
wee 


B61 ace 


Re 
Dominien Govt. Bonds (Montreal) — : ae 
Lean eececsee 5 1981 oa ato : = Bg 101.15 
pudeteckdnte : 60 101.1 .60 1038.00 @ 
Loan ...6. 5.04 101.55 101.55 101.25 102.60 9 
desasedine 5.20 101.25 101.10 100.75 102.60 % 
4.86 104.30 103,90 103.70 106.05 J 
to ieLie 100.18 100.80 a 
‘ .60 ! 
4.81 96.55 Mase Ss 
4.81 97.45 96.50 96.40 
5.20 101.10 100.70 100.60 101.65 


(Zranstatiens, Sut: twedh: to: ens ts anuheane 
Div. Low = 
Rate Yield Close oy for 
in$ Dec. 27 De wk, wk. I 


48 
30 


i 


ve 2 
4. i wd & Flood, Barnes Active Bond Prices 
a * 98" 98 December 30th, 1929 


F 


102% 
24% 
314 
1e% 


10514 
4314 

15 

28 “i 
42% 35 


ye 


Next 


Hi 


‘Cons, Press . 

5.52 Consumers Gas. 

é 5_|Cons. 
75 


Bh Meal re -la+ Mmade © 6 im © OM -2+ 


180 


& 
& 


13 | 86 seeeeceeee 
25 2 
53 (2.50 
a3. } 2 

444) . 


Abitibi Power & Paper 5/53 .... 

Alberta Pacific Grain 6% 1946 . 

Algoma Steel Corpn. 5/62 ...«+ 

Argentine Govt. 6/58 Series B 

Bell Tel. of Canada ist 5/57... 

Brazil, U.S. Ext. S.F. 644/57 ..cee 

Calgary Power Co. 5% 1940 

Can. Biscuit Co. Ltd. 644/46 ..0+-+0+ 

Can. Cement Co. lst Mtge. 8.7. 5%4/ 

Can. Northern Power 5% 1968 

Canadas Power & P. 64%4/58 ....-+. 

Can. Light & Power, ist S.F. 5/49 .. 

-' > S.S. Lines 6/41 Ist & Gen. ..ccceesea 

& & . Riy. Coll. Trust B/B4 .n.ccccseccoces 
P. Rly. Secured 414/44 Notes eeeeetes 


Do, pref. 


aa. 


ose 
40 


4.90 Cons, Smelters 
.+-|Cooksville Br. . 
oh Dew peek. coo 
7.62\Corr. P. Box, p-| 
|\Cosmos ... «++. 
7.14 Do. pref. «++ 
. |Cosgrave Brew.. ‘| 
.'Crown Dom. Oil 1 1 
12.76\Crow’s N. Coal. $s 7 ‘ 92 
eve -~“ Sogee eee ty . 285 
eee Oo. pret. 00% 
+. |Curtiss-Reid ... io on aes 
wes Do. pref. s+. a5 5 


...|De Forest. .....| 20 


seee é 


“| 

mo oer F 
rs | 
| 


SAO P 
Sasa 


Refund 
Refu 
Refund 
Refu 


ae 
| FRFFFF 


~ Winnipeg S$ 


Ane 
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Pt ee ek et tt ttt tt 


PIPE & ALLEN 


QUALIFIED ACTUARIES 7 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 


an 
.. 8 


Pa 
<Fg 


and life insurance companies. 


METROPOLITAN BUILDING - TORONTO 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


PS. ROSS& SON 


Chartered Accountants, 
Trustees in Bankruptcy, 
et 


Established 1879 
Montreal Toronto Winnipeg Calgary Vancouver 


10 Adelaide St. East, Toronto 


Gerald Jephcott, C.A., Resident Partner 


CLARKSON, GORDON, DILWORTH, SULFOTLS & NASH 
of TORONTO and 
CLARKSON, McDONALD, CURRIE & COMPANY 


me ote 6 eee e Me 6 8+ alm 


© w3-3e © me * +y 


+ sea, 


.--\De Havilland .. 
7.77| Do. pref. ... 
.-- (Detroit Rly. .. 
8.33|Distill-Seagram 


-50 
12 


5.70|Dominion Bank | 225 


Bridge 


Rights ...{ 1.1! 


. Coal 
Engineer. 
Foundries. 
pref, .... 

. Glass . 

. pref. 
Iron, pref. 
Power ... 
pref. es 
Rub., pf. 
Steel, pf.. 
Stores ... 
Tar & Ch. 

y- RRE, coos 
Textile .. 

. pref. 


-|Dryden Paper . 

Duff. Paving . 
7.95} Do. pref. . 
.(Duluth Sup. .. 
4.70) Durant 2... cece 


--.|East. — ° 
...|East, Steel 
7.03| Do. pref. 
++. |East Koot. 
e+-| Do. pref. 
..|East. Theatres . 
7.77| Do. pref. 
. [Easy Washer e 
4. '16| Economic Inv. 
5.26\|Edmonton Dairy 


eee 


ae 
idl 


i 


G 
at 


| 
| 
-| 


17 
54 
130 
115 
30 
44 
104 
96 
40 
21 
19 
90 
15 
116 


15 
18 
88 


124% 


ya 
1.50 


70 
128% 


40 


126 
40 


s 


32% 
Bly 
&3 
75 
11114 
65 
130 
50% 
106 
93% 
60 
45 
111 
50% 
60 
95 


25 


13% 


40 
94 
37 
31 
99 


as 


AnwpvrAIooceacsan 


23.8 


“TT ethte2tSs Gents «2s Os 


Oro ce. 


2 ee Br. 


--»| Do. (B) 
6.84Serv. Stn. Eq... 
5.55; Do. pref. ... 
$.21\Shawinigan .. . 
6.14 Sher.-Wms. ,. 
5.93} Do, pref. .... 
5.26,\Simon & S. ... 
7.00' Do. pref. ... 
7.30|\Simpson, Ltd. . 
eco] Dow (A) coves 
.--| Do. (B) 
5.97\Simpson, R., pf. 
\Smith Paper ... 
7.31| Do. pref. .... 
..|St. Law. Flour. 
wes) Do. pref. .. 
. St. Law. Paper. 
1.7 7/St. Maur. V., PD. 
8.03|So. Can. Power. 
5.76; Do. pref, 
8. 
8. 


.|Sprucolite .. .. 
00 St. Pav, & Mat. 
23; Do. pref. ... 
«+.|Stanfords .. 

eco) Dow pref. ccc. 
.|/Stand. Chem, .. 
;..(Stand, Steel .. 
7.14) Do. pref. .... 
3.88 Steel of Can. .. 
4.26] Do. pref. .... 
.|Sterling Coal .. 


80¢+20e ‘4. 16| \Supertest Ord. 


ls0e. + 20¢ 3.84) 


S 


ee 


onl 


Do. pref. . 
Do, com. .. 


r cleat Dene oe ° 4 


7.10| 


Do. pref. ... 
9.45/Thayers, pref. . 
.|Tip Top Tailors 
6.86 Do. pref. coc: 


| Colombia Repub. Ext. S.F. 6/61 ... 


a Goodrich Income 7/43 ...sccssecsses 
Chile Republic Ext. S.F. 6/60 .cccscccccee 
seeeeeg 
Dom, Iron & Steel Consol. &.F. 6/89 ecocce 
Dom. Square Corp. 6/48 gogspentecszccose 
Dominion Tar & Chemical De’ 6/49 seve 
Donnacona Paper Co, Ist 8.F. Meigies eccve 
Donnacona Paper Ca. Debs. 6/48 sccscces 
Duke Price Power Co. Ist 6/66 cecceccee 
Eastern Dairies Convertible 6/49 ..siesee 
Foreign Power Securities 6% 1949 
Fraser Companies Ist 6/50 ...+s-cesesees 
Fraser Companies Convertible Notes, 6/32 
Fraser Cos. 644/42 Debs. Cum, Warrants .. 
French Line Ext. S.F. 6 ie ecesesecce 
French Nat. Mail Ex. 8.F. ss seeenceee 
General Stee) Wares ist oF. aie 
Gatineau Power Ist B.F. 6/56 ...ccccsceee 
Gatineau Power S.F. Debs. 6/41 ssoccsccce 
Great Lakes Paper Co. 6% 1950 ...seseee 
Howard Smith P. M. 614/53 eeeeeseerese 
International Paper Co. 6% 1955 .....s00 
International Hydro-Electric 6/44 seeaceen 
Lake St. John Power & Paper 64% 1947 ... 
Manitoba Power Ist S.F. 544/51 ..scccsee 
Massey-Harris Co. 1st Mtge. 5/47 cssccece 
Montreal, City of, 5/58 eeeeeeeeeeeeseseses 
Montreal Coke ist S.F. 5 /47 eeveesevee® 
Montreal Island Power 544/57 
Montreal Power 5/51 ....seccccsesseceses 
Montreal Tram. 1st Coll. Trust 5/41 «+e 
Montreal Tram. Gen. Ref. 414/55 seeeeeee 
Montreal Tram. Gen. 6/55 .....-sccsvesses 
Nova Scotia Steel & Coal ist 6/5 

Nova Scotia Steel & Coal 6 deb. 
Northwestern Utilities Ist 7/88 

Ontario, Province of, 5/59 .. 

Peru, Republic of, 6% 1960... 

Port Alfred P. & P. Ist 544/57 . 


nF 


aE tt pet at et tt tt pet rt at pk tt te et tt et tt et Bt 


S2nssss: 2: Ssesze 


ABABAMRBHARAS 
meo Sens: 
SRaantsak 


$1.20 
2.00 
“80 


ice 


Can. National Fire ........+5 «. a 
! Crescent 


Cc 
aia Manitoba Bridge ..:s-ccss2 31 
n Tain Growers ps. 
1.80. Westera, Breweries stn se 


35 
22 
10% 10 


37% 


WINNIPEG STOCK EXCHANGB 


Beaver Fire wcosevwe 123 


Beaver Lumber, 
Do., pref. 


~ Winnipeg | Grain Prices 


9 Ce wee aes 


eeteeeene 100 


Can. Indemnity ...:; 120 


December 27, 1929 
Inactive Stocks 


Bid Ask 
126° 
20 


bee 
ore 


ooo. 
Week to December 30 


Open a om —— 


Dec. 24 


1.40 
1.45 
1.47 


Wheat 
December 
May 
July 

Oats 
December 
May ‘ 
July ; 


May 
July 

Flaz 
December 
May 
July 


1.41 
1.47 
1.48 


-62 
65 
667 


68% 
71 


2.70 


2.77 
ear 


—_—pe- 


; 


‘ 


fe 


/35 ‘pT 
: E . { 


i 
: 


f 


Power Corp. of Canada 4 eo ee 
Price Bros. ist S8.F. Series /43 
Quebec Power ist Mtge. Coll. OF. 6/6 
Rio de Janeiro Trams. 5/35 .. 
Shawinigan W. & P. 4%/68 
Simpsons 6/49 ..ccccsssssens 
Sou. Canada Power Ist 5/65 ..... oe 
United Grain Growers Ist Mtge. 6/48 «0.6 
United Securities Coll. Trust 544/52 ws... 
Wayagamack P. & P. Ist S.F. 6/51 .scoee 

4 | Winnipeg Electric Ref, 6/54 .sscosesoese 


of MONTREAL and QUEBEC 7.30| Do. pref. ... 
Chartered Accountants 7.27|Enamel & Heat. 
7.81\Eng. Elec. (A). 


E. R. C. CLARKSON & SONS . ‘ ae Do. (B) 
Authorized Trustees and Receivers o § 6. 33\Fam: Players .. 
15 Wellington Street West TORONTO Do. Vot. Trust 


MILLAR, MACDONALD & CO. i 


8. 00) 
.(Farmers’ Dairy . 8.00 Tuckett Tob. .. 
7.00| Do. pref, 5.78] Do. pref. ... 
CHARTERED ACCOUNTANTS 
WINDSOR 


Rye 
May 
July 


10 
60 
ete 


1.03 


June 
1.04% 


Jan. 
June 
Jan, 
Apr. 
Jan, 
May. 
Apr. 
Jan. 


8.76] Do. pref. .... 

.'Tor, Elevators . 
4.80\Tor. Gen. Trusts] 
4.95\Toronto Mtge.. 
16.66|Traymore 
2.72 Do, pref. 


w~Je J+ 


.|Tooke Bros, sy 


9656 


Foreign Exchange 


NEW YORK FUNDS 
High Low 
(Premium) 
1 5-16 117-64 
11-4 1 
29-32 


eeee 


pees! 


AaAanroce 


.. (Federal Distil, .| .2! OSCE ‘ 4 14.03\Twin City ..... 
-+.|Reldspar Glass ae ae 7 1.25| Do. pref. ....] Ah os 
«+. |Firstbrook Box . 884 11.60+-5 .../Uni 
coma 7 (A) o+ "United at = ~ a 7 " Weeeercseseeca 
ehpee re de sees 8.2i| Do. pref. a y 73 73 | MONTREAL, TORONTO AND CURB STOCKS 27 11-82 
ae 5.58) De BEC. woes 108% 103% 103K] 5314 \West. St Prod..} 3 30 lide 1-2 
6.66\Union Trust ... “ “a --.|West. St ee 2 82 29 rs 
«..-/Vacaum Gas 


Mmerereeceseseova 
Seer eeeereseeee 
ewer eererseeem 


Blt eee eeeereree 


es REGINA 


STIFF BROS. & SIME 


Chartered Accountants 
Continental Life Building, TORONTO | 


mEe © Reet se @ mle 


On « 
Frost Steel ... 
sisal Do, pref. ra 
-../Gen. St. Wares, 
6.25|Goodyear .. ... 
6.57; Do. pref. ... 
-+-/Gotfredson ...., 
7.00\Gould Pumps .. 
..|Gt. W.’ Saddlery 
a Do. Preke cscs 
-40\Gurd, Chas. ... 
Do. pref. .... 
.|Ham, Bridge 3 


++.|Fraser Cos. 120 120 100 698! D t 93 
.98| Do. pref. .... i oe “~ AND 

Voosum Gs 15% ...(Whittall Can .. Y STERLING, Bina a 

ggal”ae Biocalt <... Be ...|Wm. Alloy Steel 12% 18% 11 — hood 
. | oO. pref. .... 3914 ...|Windsor Hotel..| 26 «. we 4.87 13-16 
veense Oe “ea 921% 8.02! Do. pref. ....| 81 ae 4.87 25-82 
..-[Wabasso .. ..../ 109% 3.92|Winnipeg Elec..| 49 48 27 4.87 11-16 
9.09) Walker- Good. ae 113 1.00} De. pref. ....| 101 100 aee tS 6. 2 eee ne 3 
aterloo s. be ...|Woods Mfg. ...' 30 ic . eecccccceccesees . . 
Weston ... ° " >. 0 ee 

7.86 Do. pref. 


80 9.i8| Do. pref. ....| 76% : 
ea 90 | --.| Wood, A&J, ipf.| 84 FOREIGN EXCHANGE 

6.60/West Can. Flour Dec. 17 

6.31} Do. pref. .... 


14 814 ..-|Zimmerknit . .. 314 5.27% 
...|West. Grocers .. ms rt 
8.75} | 


ee . 24 
- 26 


See eeeeeeereeteee 


41 oe ee ee 
38 ee ee ee | 


ou 


bi 
100 


11 1045 10% 
444 15 
18 19 
89 és 
25 25 
103 103 
23 . ce 
80 


ee 
sa 


o« 
** 

4 
oa 


ee ee at. 


40 
Par 

5.268 Italian ..0...semereecseue 

23.80 German ...ssscsesanscer@ 

13.90 Belgian Seer ertereesereag 

49.80 Japanese See eeeoressageere 


110° os 
320 
871% 
2414 


14.09 


85 50 eee) Do. pref. oooe 24.43 
WO. BOGE, cece 
49.40 


x Quotation for 192%. No sales recorded in 1929 to date. 


Tt $1 each for 1928 and 1929, ¢ 


. oe. OEE. neve 
.16|Ham. Cot., pref 


»++|West Koot, pref. 
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! | . . ° GRAHAM-PAIGE HAS_| amp 
INS New Year Brings New Refinements to Motoring | ITS OLD NAME AGAIN| (SUES WANTED 
New Model “Paige”| \O 1D Calouny, (One a Sieeneiten will be 
, a. . Com 
ties New Mom All Nemes =” | UY’ Cextile Co. farnished to warrant the appointment 
<== Limitep J. A. Johnson, Mgr. ta 
plates Co, Ltd, 

Bid Ask ; Noticevof Preferred Stock Dividen Eighth Calgary. 
iis An old name in a form that, though A DIVIDEND of One and Shan = Ave. ‘We nae 
oe Ae eas new, continues a long established tra- Quarter per cent. (14%%) on the 
8 e008 S008 dition in the automobile industry, will eres Stock of MINION 
+: 14.00 30.60 appear at the motor show where all been 
+ 420.00 465.00 cars built by the Graham-Paige Motors 
.se 10.00 20.00 Corporation will have nameplates bear- i MONTREAL TRAMWAYS 
‘+9 98.50 96.00 ing only the oper name Pog oy COMPANY 
se 60.00 .... e@ principal change t 
ee ces se — are = the radiater, which retains . 
++ 27.00 20. but is new in outline. The shell has DIVIDEND NOTICE 
a + = been lengthened ventlaaiiy _ s omeee ‘aa matheiilinstinigsiadiiiiiidedad . 








ed across the core. In all the eights 
the headlights repeat the chief features 
of the radiator. In the new eights and 
Special Six the parking lights, mounted 
on the fenders, are miniatures of the 





FOREIGN POWER |iivsesd of two Deliaes and Fi : 


Fifty 
THE CANADIAN BANK OF 
“Scie SECURITIES CORPORATION | (2's ($2.50) per share for iy has 


The annual meeting of the sharehold- Limited been: declared upon the paid in jo 
























































































































































































































































































- -840.00 $80.06 headlamps. The emblem appears at the ers of this Bank, for the election of Common Stock Dividend No. 1 tal Stock of the Company, to Share- 
=», 42.00 ° 48.76 fie-rod between the headlamps, ‘Auto. | ditectors and for other business, will] ap interim dividend of One Dollar | holders of record on Monday, the 6th 
oe 70.00 d between the headlamps. Auto 
ES sss matic radiator shutters with vertical | 2¢ held on the Convention Floor of the ($1.00) per share on the No Par Value |day of Janu 1930, at 4 o'clock 
s+ 62.00 ... vanes are used in all the four-speed Royal York Hotel, Front Street West,| COMMO STOCK of GN m., and pa e on ednesday the 
C5 8 tE eights P Toronto, on Tuesday, the 14th day of} POWER SECURITIES CO RA- ret da of J 1930 
98.00 .... — New Lights are Added January next. The chair will be taken | TION. LIMITED, has been declared y snuary, . 
ee! $2'60. io Two new medium-priced eights are | °* 12 o'clock noon. Sites of veaae Deomsher 30 he Tsth By order of the Board. 
— 36.00 : P & By order of the Board. . aa oor y 
80.00 65.00 being shown by Graham-Paige as an Order of the Board, 
oo 100 os. addition to the present line of two 8. H. LOGAN, L, C. HASKELL, PATRICK DUBEE, 
+s 89.00 Seis Graham sixes and two larger eights. Serente: Shad — em Secretary, Secretary- . 
of Sete 115-00 These are the first cars to bear the » “en ovember, . Montreal, Dec, 20th, 1929, 
“es 112.00 name Graham alone. Both the new November 29th, 1929. 
+. 85.00 92°50 eights are of 122-inch wheelbase and D 2 ee ep : 
128400... have 100-horsepower engines. The two IVIDEND NOTIC 
be wseee 31.00 chassis models are e Special, wi 
+ 38.00. 45.00 four speeds forward and de luxe bodies Eastern Steel Products i 
d. 37.00" 45.90 and trim; and the Standard, with three- Limited ' 
+= 98.00 100.80 speed transmission. A dividend of $2.00 per share has been 
~ Outstanding points of interest are: | aeclared on the haves of the Com 
ro gee ars New front-end effect, with ‘redesigned | Scared onthe commen stares of the Com] CITY OF VANCOUVER, B.C. 
‘ ss 225.00 eatiotess, yew. ae as and ——— of record  Deseeber Stet,’ 1988, i . : 
> g . en 6 ' 
Sit -00 secre points which have received special at- sonstryerion, ascombled with belts ee 1928, and $1.00 for the year ending Novem- 
SESS sass tention in the 1990 Peerless models: | focated as to be easily accessible for | Der i0th, 1020, DEBENTURES FOR SALE 
+«-17.00 27.00 Interior roominess is a feature of all | maintenance and repairs; new rubber| By order of the Board. 
= yey lines, and although very low swung, suspension at forward end of front H. M. MILLAR, 
ve 22.50 - there is ample headroom, Adjustable | - rings of the sixes and at both ends Assistant Secretary. 
v 70.00 Wid front seats and steering oospeh ane of all four springs of the new clghtas oa eee be received by She, eae one te 
ee 25.00 35.09 fe “| chassis frames heavily braced at mid- 2 P.M. onday, 6 anuary, 1930, for ‘0 
.. eee control type of windshield. : m E ’ , , ’ 
tegen Two of the latest innovations com. | Section with deep cross-member sur-| THE BANK OF TORONTO Vancouver Debentures, dated 1st June, 1929, amounting to 
a 192.86 ee x both ane ane ~——— wets and new eights; a single-adjustment ANNUAL MEETING $3,000,000.00, 
. models are new mechanical four-whee ° | x 
f. 88.00 90. , automatic expansion type carburetor The Annual General Meeting of 
Be bran nda fourapeed trangniasion | Gu tho to sizes and the new sihts, | shareholders of thie Bank wil be|| BE" goyfe"™ gy ganas ME RMe Term ast, 
“« Lae 3280 control brake assures equalized pres- . held at the —— house of the 1988 Airport Site 300,000.00 bm 4eyre. June ist 1969 
* 46.00 46.00 sure and eliminates rods. Fred Doner Appointed Institution, corner of King and Bay Se een ee ee 
$8.00 ere serrata Willys Toronto Manager | Streets, Toronto, on Wednesday, the Equipment aee.ene.se boy aBeyre, June tot 1988 
nee eee THREE NEW MODELS _| satan aetare, who not many months | fifteenth, day of January next, the|/ se gutetitun ee Se ae 
686 a, ADDED TO REO LINE Toronto branch of Willys-Overland, has H. B. HENWOOD, ne ns oS ae id oe a ae 
- 63.00 5.60 “Silent-Second” Transmission ner of H. C. Hersey ‘president ot Her- Toronto, November 30th, 1929. k ot eet wen : 
5 5.00 a Standard On Two ey Motors, Willys-Overland Coalers 2 Total sescccsessssee $3,000,000.00 
+ 62 Q oronto. He is succee y Fre . . 
$0.00 100.00 Types Doner, whose former sites at Oatarie PENM ANS LIMI I ED a pease Seeeent oe - ae of sy per cent annum, 
sod sor has been fille ® ap- aya alf-year ee aiadainaaian . 
a z The new Reo silent-secend transmis- pointment . WwW. W. oe ir, Doner Dividend Notice P vas rey ae oa od tion of the City a 
oe ca Oe . i 4 is one of the youngest executives in| Notice is hereby given that the fol- Debentures rect obliga ' } 
inv. 2, 354 cauipment ane the Ros’ Fising Ciowa | the Willys-Overland organization, and | Jowing Dividends have been declared || large. Provision can be made for on of principal, 
Be Mb athe. models 20 and 25 to be introduced at | "!8 Promotion is @ popular one, a? Se qutiies, CS eos day Tenders may be submitted on the basis of interest and prin- 
ioe ; . ; i 0. anuary, . £ : 
or a | she motor shows in Canada this month./ ,usuge figures show that annual| On the Preferred Stock; one and one- cipal payable in Canada only, in Canada and the United States, 
dseves-+- 905, Be Sy Front view of Ford showing striking new body changes. ; world rubber absorption has passed the | half per cent. (1%%) payable on the or otherwise. 
; kine Sedan. ond gear claimed to be as silent as an P 
ees ee oe aa: Dynamic New Eres! Regal ordinary high. It permits easy shift- 800,000 tons mark, and preliminary | js¢ day of February to Shareholders Parties tendering are requested to state the nat for 
ere 5% oe ing without clashing or grinding, from | September Sigeres indicate sae he of record of the 21st day of January, Vancouver payment and delivery of the Securities. desired, 
seve 298. 424d, Lee « FRANKLIN ADOPTS second into high at any speed and from | cline in American eee on is } “1 1930, delive will be made elsewhere at the purchaser's 
sseseceem 178. ee high into second at 40 miles an hour anced approximate y by ncreased for- On the Common Stock, One Dollar Ty expense. ; 
hs U Omo 1 e US ry LANE OTOR or less. eign takings. ($1.00) per share, payable on the 15th A certified cheque payable to the City Treasurer for $10,000.00 
oe) | AIRPLANE M Tits aor mods he Reo Medel 1 cg ingen Stil «| agate aoe Rade i 
————— ESS and the Flying Cloud Mode on ; ' 
aq : . Coe les, will ies hi 930. The highest or any tender not necé 
aS \ NEW BODY LINES Firestone President FOR EFFICIENCY pent ae boty maten, wt 1 comprise Maple Leaf Milling Company, RE as gh any necessarily accepted. j 
- cn ditiiaaiees and 25, in the higher, price ranges, also Limited. c. B. Seabee aiceibin ; A. J. PILKINGTON, 
4 e t a i a? ; um e . “4 . 
Baece tte 6 |) ARE CHIEF CHANGE Has 16 Standard Bodies|*%,°uiped with “hoEx” aluminum} =~ DIVIDEND NOTICE _| nfontreal, Que, ‘ . ~ Gity Comptroller, - 
‘$5 ess ci. Including Four Sports inder blocks. The Model 25 will come| Notice is hereby given that a Divi-| 23rd December, 1929. City Hall, Vancouver, B.C., 
100 tf /FOR FORD MODELS C P in a sport sedan and standard sedan,/ dend has been declared for the quar- 27th December, 1929, 
oo i ypes equipped with the Reo six-cylinder “L” | ter ending January 3rd, 1930, of one . ; 
7 $4 pe cagee which has i on” ratios and three-quarters per cent. (1% %) NATIONAL GROCERS i Sreisepemtons middbehedias 
ff ° 3° iston dis- : 
19 105, ©§ Cars Lowered, Riding Driven by the first airplane motor | ¢ ee on 7% (First) Preferred Stock, pay-! COMPANY, LIMITED 


lacement of 268.3 cubic inches, 
Seale developing 80 horsepower. able January 18th, 1930, to hare- 
This model has four-wheel internal | holders of record at close of business 
expanding type hydraulic brakes, an | January 3rd, 1930. 
emergency brake on the transmission, By Order of the Board. 
a springs front and rear, J. A. LEHMAN, 
and a wheelbase of 124 inches. Secretary 
The Model 20 has a wheelbase of 120 ° 


ever employed in an automobile, one 
that has already successfully flown 
an sirplane, the new air-cooled line 


of Franklin automobiles is announced 
by the Franklin Automobile Com- 


1 
10444 1014 & 
ae | 
100% “$7 s - 


_ Space-Increased, Hood 


{Without any mechanical changes 
rth mentioning, Ford has confined 





Notice is hereby given that a dividend of 
2% on the First Preferred Stock of this 
Company has been declared payable Janu- 
ary 2nd, 1930, for the quarter ended Decem- 


roroxt0, "|The Royal Bank of Canada _ 





08 tae e new features of his 1930 offer- any. It is claimed that the new /{nches, and its equipment, including Notice is hereby given that a divi- . hareholders of record at Gen 

fee § 2 which went on view in dealers Franklin develops more pera ae the illont-speond - fransmission, is dend of $3.00 oar Maes on dhe Claes te : close of ba in s Decemt 18th, tees. E: eral Statement 
. # i identical w mode 5. y “pp” * on 

“ae | Showrooms December 31, to new cubic inch of cylinder capacity than a a. body sivies. the coupe |B” Preference Stock (without par | »A¥so 9, dividend of 1% 96 on, the Second 


tt of body lines 


a es. Embellishmen the power plant of any other car. The 
2 ee _-eonstitutes the chief advance over E 


engine develops 95 horsepower. 
Each saodel is distinctive and 


value) of the Company for the half-| Geciared, payable January 2nd, 1980, for the 
quarter ended December 31st, 1929, to share- 


holders of record at the close of business 


and sedan, with demountable wood or 
wire wheels, fender wells and rear| year ending January Ist, 1930, has 
trunk optional for sport equipment. been declared, payable January 2nd, 





“the Model A Ford as introduced two 











































































981, 90 . December 18th, 1929. Capital Stock Pald up. . 025 cn 10 we we wo ee me ee mms $35,000,000.08 
97 ago. -Mechanically the Ford characterized by a new type of hood| The Reo Model 15 has a wheelbase | 1930, to shareholders of record at the Nalewve Deedanre ee ee aera 
88 83 & ins the same chassis and ine a ceo poset Tire ana | With arched front in which vertical | of 116 inches and is equipped with a/| close of business on December 30th,| order of the Board of Directors. Balance of Profits carried forward... 2a owes oso seo we ner ate Ys 
65: _ ~as when the Model A appeared. - Rubber Company of Canads. planes are mounted giving a narrow | six-cylinder motor having a S.A.E. rat- | 1999, S. M. KENNEDY, 3 
i caine effect to its proportions. The same | ie ops 60 horsepower, it nas a soven-| BY Order of the Board. Secretar SAE | Doegende Unealted.s ane neniniseicccn nn nnns SRNL . 
102. 98% contour reflected in the ies ; _— . A. LEHMAN, : : 
r 0 h 1 ‘ bearing crank-shaft, a centrifugal water ’ 
108: ane ine, agree which are marked by a deep sec- pamp, automatic air valve carburetor, Secretary. Th Consolidated ont & SEE hie ee 1,046,275.95 . 
107 405% Front seat and steering column are | tioned and well rounded roof. The | gir cleaner and semi-automatic spark e Mining Bonus of 32%, payable and December,j1929. . ... ..0c.2coc 0. 698,133.20 ; 
108 wed longer h : adjustable to the driver's needs and foot | entire style effect is set off by the | control. Capacity of the cooling sys- ee Smelting Company of Canada, , 40,335,121.69 
101 - 96 That is consistent with the other lines pedals are fitted with heavy rubber| staggered horizontal louvres, hood | tem is 3 1-2 gallons. This model is The Dominion Bank a” @ “978008. 
106 104% the new front. With a lowered| pads. Windshields are full ventilating | an It mouldings and the use of a/ ®vailable in the standard sedan, sport Limited Deposits not bearing Interest..............+0sesseee0s «++ $180,707,298.63 : 
o4 ‘top, smaller wheels, larger tires, | @nd are adjustable over a range of nine military type visor. sedan, standard coupe and sport coupe. : . Deposits bearing interest, including interest accrued to 
~ ° ° 3° inches. Additional ventilation is Tro- Two series of cars are included in Notice is hereby given that the Dividend No. 51 date of Statement. . ......+20000s0ns mee neeencastestest 691,380,470.81 





McCOLL-FRONTENAC | Annual General Meeting of the 


38 ; 
1006 101% | ‘Rew fenders, and increased riding 





































































































102 Bpace provided through greater in-| yided by # cow! ventilator on all models. | 14.4 tine comprisin lete groups Notice is hereby given that a Divi- Total Os >= anasenepnagnemeiansnaniausaat 
sa : . ° * itt clude rear vision mirror, ’ P g comp e gro P 2 r t (5 th Notes of the in circulation. ......+.0c0seseessesescne ‘ 
cc] gil. 9 § terior dimensions, the car sits and siactele tock 40 ignition—operated by | of body models on chassis of 125 inch | OJ], COMPANY LIMITED | Shareholders will be held at the Head Oe dak Stock of ee bontaee Advances under the Finance Act.....,...ssesecesanesence "Toeee ee : 
- 83% a t hi about the ame Ey qperating the dooce is — 132 inch Be png os — — Preferred Dividend No. 8 Office of the Bank in Toronto on| for the six months ending December Balances due to other Banks in Canada pedeoseseraagha Yo 100883898 . 
ere Se - broug . ° e od- le : Balances Banks Banking ‘elae= 
3 b distinetive radiator and hood sis-end seas deck dock on coupes—reat ies Series 147 ie a , Notice is hereby given that a Divi- | Wednesday, 29th January, 1930, at T3500) aa aon te ‘this “day been Buile Payable. en neielghideadankedenabanaenaio ° 
101.15 9850 9 © carries through the rest of ee fae light combining stop and Has 16 Body Models dend of $1.50 per share, being at the | twelve o’clock noon. declared ayeble on the 15th ey Liabilities not included in the fi $06 0emeeerenen ane 
) J 50 rs i ii Li . shareholders of recor : apna amines 
| 101.30 #9.60 “4 a doen ae ee eee — “The new Erskine’ power pisat is ®! /Included in the sixteen standard — <= _™ ¢ - quam, Sas By Order of the Board. sleet of Gantaens an tae Maes day of| Letters of Credit Outstanding. ........ 20 a+ eacomavaes ae 
jo6.0¢ 10235 | ing and graceful backs with stream- bloc with fully teehee duane ‘shaped body models are i —— Cumulative Preferred Stock of Mc- C. A. BOGERT, cor Ot ‘the Board, ie ; $1,001442,741.68 
age fi | Be foc Sy PE hy ag General Manager is muy ASSETS 
. a2 a r Ts wer a r.p.m. ne . r e quarter en o cretary. ‘——~ 
oe. ee Th F sey soe Bueeves oat of the outstanding improvements on the | ter, which follows in design the one, oy 3ist, 1929, payable  deouehiny Toronto, 2ist November, 1929. Montreal, December 18th, 1929. Gold and Subsidiary Coin on fhand.......... sccusccsecesen SIRATE 
y y : * e new Ford fenders are different ine is t ess acoustic muffler i i imited | 15th. 1930, to shareholders of record | ooo Dai tn th Content Geld Bader Snes ‘ 
ee iz fn that they have increased wid ‘which absorbs ‘sound waves without tent built model introduced in my 15th, 1930, to shareholders of record U sed Sencee ond other Foreign Currencies cceteecveesson, 0 3 
toh higher c Ba onl ao that aime offering any obstacle to the passage of —— a ay — Pl — at the close of business on December 
= TO curv 4 ve-passe r ursu e ve- | Zist, 1929. $91,719,984.66 
: : xhaust gases. / : . 
ee ee | pamenger Pirate, Touring, and the] "By Order of the Board, SALE Sees Seeks Mec ccnaSoZscs: ae 
in cloowhere} 88 8 whole. Fenders flare up from TWO NEW EIGHTS of these cars are in the standard line, ARTHUR HUGHES, Secretary. Belances due by other Beate SS acne anepececciees 785.06 
wee the chassis frame to a higher eleva-| - and include such new features as the | December 30th, 1929. where than in Canada... .......0.+.0e-seeeepeees esees  33,710,355.06 ' 
Ee fon tek eee anda en| ADDED BY MARMON | ccncasled running hoards, dep cut | TIONAL PAPER aad PROVINCE OF NEW BRUNSWICK, Bate ed, eee, anne ela TG 
, wk. Dec. 29 also, high crowned and sitting more ——_ horizontal dart louvres, or- an Canadian ties and 
za ace gracefully over the wheels, sweep| Kight-69 and 79 Are Replac- foot treatment of windows, mold- POWER COMPANY CANADA, FIVE PER CENT DEBENTURES Colonial Public Securities other then Canadien aot a 
os. 98 at dade a. two inches lower ing Series 68 and 78 ings and panellings, and the rakish Retiuny and other Bonds, Debentures and “Stocks ‘(not 00,106.99 
a Running board and shield are in Models — - = pepe yg Sesten, Mass.. Des.*t1, 1000. $3,358,000.00 Thirty Years Call ‘and Short foot exceeding thirty days) Loans in Canada ee | 
» wie one piece, wae — — rear — rT ii o atralsht-clehte 132-inch chassis, while the Pursuit} The ae - ne “4 - a . cans 3 muticlont cuartstabie voles es eover-e nnn, oe 56,006,871.80 
ers more easily and clinging to the|, Two new lines of straight-cights, | 111 be on the 126-inch chassis. © ew. ae ee et eae The Government of the Province of New Brunswick, Canada, snd age Cane y A - 
ee or ea that accentu- iene Time rey the Two new sedans are also among |" the 7% Preferred Stock of this will receive tenders up to 3 o'clock, P.M. on Friday, th e 10th day = a Casese on, . Dabantunce one Stowe ant “A 
Bid Ask om, se lowe ines of the new Series 68 and 78 models. Marmon now | the 1930 offerings. The Club Sedan | Company and a regular quarterly divi- of January, 1930, for $3,358,000.00 Province of New Brunswick CBU coc coccvccctscessacecnesidadasedinawedeeds weeeeee 66,175,557.25 oue.zva.ssiall 
8 Be bodies. P offers for 1930 four new lines of|jg mounted on the 125-inch wheel-|dend of 14% on the 6% Preferred 5 per cent Debentures dated the 15th day of January, 1930, due Current Loans and Discounts in Canada (less rebate of 
L + ess aa =, One of the most radical changes is/ straight-eights, the other two being | hase, and its close coupled four-door | Stock of this Company, payable Janu- the 15th day of January, 1960, bearing interest at the rate of : interest) after making full provision for all bad and enee, 
po. ae js a new a -anacge a - ee cae eae ae geencnnes body give it a dashing appearance. | ary 15th, 1930 to holders of record at 5 per centum per annum payable half-yearly on the 15th day ee Dincouinta sisewhiers thai tii Canada 065,352.09 
— Seals fersnatiy weed. Te on Roosevelt placed on the market last * ars - a — the close of hatoes gd — < ar Bag F gt = 4 = tay ioe ane Dateenet sean’ (lees e rebate of incerest at) aft after making { wll provision ovision for sahiad sabes 
# when coupled with larger tires, 7 Greater power, roominess, appearance | other innovation, for it places a “ard eee Garret een Provincial Secretary-Treasurer, Fredericton, N.B., or at the CS Se reece ae 513,814,503.18 
——— SS saves a closer roan end size are combined, with-many new small body on a long chassis with ° Bank of Montreal in Saint John, ena, or eet ae pest; Fronsioes at mes aueee than cost, less amounts written off... .. ...«<s stata Tee ak 
is re ining greate t a retinem in e i . ® $ + ; ; resen other Bank Peeaeiciist fi itt i? hth ht TT 
rfor Close to the road and permitting increased two new lines, which have many fea-| Pleasing effect ___ - a, a Stamtand of « Stlaks Gnd amma oo Os agency of the Bank of Liatilicdes of Customers under Letters of Credit us per Gbulttir csr Bean nae 
feck Des. 90 Epes COmPOES GRE SEENST- parison, the Fight-69 develops 84 brake PEERLESS OFFERING Montreal in the City of New York. Shares of and Loane to Controlled et iss Ginculation Huns" Pee? 
8 1.40 i avhile Ss road length ape horsepower, or gis. mere on = THREE NEW EIGHTS | Alberta Wood Preservin Deneniates Bim Ce ene of an nara =m = Other Assets not included in the Leet ee eeeseren am emeeesceeeceees 663,263.67 
. 1.46 ’ lowering Marmon es 68,-while the Eight-79, . ‘ ttache ma re e as to principal only. Fu ve aia 
se | as ‘roof lines, there is no curtailment of| with 107 brake horsepower, is more : : Company Ltd. seamen One iteert ee ee tke oa tha took “4 Mentweal, $1,001,442,741.69 
. as : yey room inside. The interior the 2 op yg Amended — coat oa Russian Nobleman Designs Dividend Notice redericton, N.B., upon the delivery of Interim Securities at H.8. BOLT, — resident NEILL. nirecter. MW. WiLson, 
‘ “65 ee eee oe aol greater| overall length of 179 1-8 inches com- Bodies for Two Notice is hereby given that the Divi- said Bank. a x AUDITORS’ CERTIFICATE 
exterior. In every model greater y 
r *% n idi have been| pared with 175 for the “68” and the Models dend of 1% per cent on the 7 Per Cent Interim Securities to be exchanged for Definite Engraved To THE SHAREHOLDERS, TaE ROYAL BANE OF CANADA: 
es Toom and riding space ibe Nn) “79” with its overall length of 191 Preference Stock of Alberta Wood Pre- Debentures on comp!ation, by the Purchaser of the Issue. Defi- the beck tnd nesounts of Pe Fiemal Banke of Connie as tit Sanat 28 20th November, 1080, with 
+ Pehieved. Adjustable seats have/ inches is just 10 inches longer than| peortess swings into 1930 with a| serving Co. Ltd. has been declared pay- nite Debentures to be delivered to the Purchaser at place named from the branches. We have verified the cash and securities at Cae cr eceenaas 
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Automobile and Other Sales 
Write Us 


Western Empire 
Life Assurance Company 
' HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


THE ONTARIO LOAN 


LONDON | 
Capital, paid-up, $1,750,000 


58 years in business 


INSURANCE SALES 
OVER TELEPHONE 
ARE SUCCESSFUL 


Life Underwriter Uses! 
Telephone to Save Fruit- 
less Walking 


Selling insurance by telephone 
saved many hours of fruitless walk- | 
ing for a western life underwriter | 


who wrote 000 by this method 
last year. ery morning he went 
through the city directory chosing 
rospects in preferred occupations. 
hen he called the selected names 
asking for an interview. Most re- 
quests were refused, but it only took 
a minute and when he did get an in- 
ae there was a good chance for a 
sale. 
The audience to which the tele- 
hone sales talk was made proved to 
bo an important factor. e found 
that assistant managers were more 
responsive to his solicitations than 
managers. People with a ae 
against his company were generally 
productive of new business, while 
the purely curious were usually only 
time wasters, ue 
Equally interesting are his dis- 
coveries of new reactions of his pros- 
pects to telephone sales talks. _ 
He has found that Mondays require 
a special sales talk which is not suc- 
cessful on the other days of the week. 
He attributes this to the fact that a 
man usually thinks about his personal 


affairs during the week end and is in jit 


a receptive mood for life insurance 
talks at the first of the week. Also the 
automobile week-end excursion has 
something to do with the favorable 
Monday reaction, since he has sold 
policies to individuals to whom near 
accidents on the highways have brought 
home the uncertainties of life. 


Many. Types Interviewed 


He also has found that a great pro- 
portion of the interviews granted are 
from individuals who have found it 
difficult to obtain insurance owing to 
some impairment in health. In some 
cases there is no hope of getting them 
past the company’s medical officer. In 
other cases it has been found that their 
last medical examination was some 
years previous, and in the meantime 
they have recovered sufficiently to be- 
come good risks. 

Many individuals grant interviews 
who are nursing a secret grievance 
against the company and believe it will 
give them opportunity to “tell off” the 
company’s representative. This is the 
easiest class to handle and they are 
often productive of new business, as 
it‘has fon found that their difficulties 

| have largely come about through some 
| misunderstanding. In many of these 
leases policies which have become 
| lapsed are revived or new policies writ- 
| ten. 

Curiosity seekers very readily 
grant interviews. This class of pros- 
pect, he finds are the time-wasters. In 
many cases they have no intention of 
taking on insurance; and they become 
bored after their curiosity has been 
satisfied. 

Although s certain element of luck 
(creeps in, such as an opportune tele- 
plone solicitation to a man who has 
| just lost a friend with dependents un- 
| provided for, this agent knows that 
| the telephone can be made to produce 
so much business over a certain period. 


Travellers Fire Licensed 

Travellers Fire Insurance Co. has 
been granted a Dominion license 
authorizing it to transact the business 
of fire insurance, inland transportation 
insurance, sprinkler leakage insurance, 
tornado insurance, insurance against 
damage to property of any kind caused 
by the explosion of natural or other 
gas, automobile insurance excluding 
insurance against liability for loss or 
damage to persons caused by an auto- 
mobile, aviation insurance excluding 
insurance against liability for loss or 
damage to persons caused by an air- 
craft, and insurance against intentional 
or other damage to or loss of property 
of any kind, real or personal. Hon. 
George G. Foster, K.C., of Montreal, 
has been appointed the company’s chief 
Canadian agent. 


AND DEBENTURE CO. 
CANADA 
Reserve Fund, $2,875,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including bwilding loans. Applications invited, 


THE FINANCIAL POST 


Life Insurance Sales in Canada 


1924 1925 


January 
February .... 30,704,000 28,698, 

35,001,000 
$8,872,000 
34,377,000 
42,807,000 
87,671,000 4¢ 
$1,724,000 
83,543,000 
$6,259,000 
86,760,000 
41,822,000 


34,883,000 
32,600,000 
33,368,000 
+ $4,295,000 
33,205,000 
27,983,000 
30,029,000 
$2,483,000 
34,357,000 
87,120,000 


Total, 1928 
Total, 1927 


Inc 


eeeeeee 


rease 6% 
Total Ist ‘11 months of 1929 


Total Ist 11 months of 1928 


Increase 


sees $30,673,000 $30,833,000 oes cer eee 
8 


40,483,000 
37,346,000 
37,703,000 
44,684,000 


36,010,000 
34,878,000 
40,226,000 
44,251,000 
46,777,000 


1927 1928 1929 


$36,986,000 $47,569,000 $50,575,000 
$5,525,000 89,962,000 47,443,000 
42,883,000 44,823,000 49,406,000 
41,631,000 46,718,000 63,333,000 
44,553,000 49,581,000 51,283,000 
45,298,000 61,844,000 64,700,000 
89,962,000 49,492,000 66,078,000 
38,860,000 43,508,000 42,468,000 
35,000,000 38,872,000 43,911,000 
48,104,000 65,743,000 52,985,000 
44,935,000 54,865,000 56,673,000 
48,899,000 56,647,000 seeees 


$579,619,000 


1926 


744,000 


),101,000 


$77,181,000 
$558,855,000 
$522,072,000 


35,883,000 


4 
Increase over November 1928, 3.29% $ 1,808,000 
* Companies having in force 84 per cent of total outstanding business in Canada, 
stew, oodinate business only. Figures by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


CANADA OFFERS 
BETTER CHANCE 
TO REACH 100 


Canadian Figures Show 
Increasing Number of 
Centenarians 


Actuarial work on the general 
problems of life insurance and old- 
age pensions has brought to light 
some interesting statistics on longev- 


ae of these statistics seem to 
show that Canada may expect an in- 
creasing number of centenarians in 
greater ratio to population than in 
the British Isles or the United States 
as time goes on. In recent years the 
number of centenarians has been in- 
creasing in Canada, and there is 
every indication that it will continue 
to do so with the exception of the 
years between 1971 and 2001 when 
the then far distant effects of the 
Great War and the 1918 influenza 
epidemic will cut down the number. 

Dr. Maurice Ernest, a member of 
the Centenarian Club of London, Eng- 
land, hastbeen investigating British 
census figures. He reports that he 
found that there were 684 centen- 
arians in the British Isles in 1901, 
466 in 1911 and 145 in 1921. The 
great drop in 1921 he explains by the 
lack of figures on Irish centenarians 
in that year. 

At Dr. Ernest’s suggestion similar 
figures were compiled for the United 
States by Frederick L. Hoffman of 
the Prudential Insurance, The U. S. 
investigation showed that there were 
in that country 3,504 centenarians in 
1900, 5,555 in 1910 and 4,267 in 1920. 


Check-up Often. Difficult 


Dr. Ernest thinks that many of the 
centenarians reported from both 
countries may not really have gene 
their hundredth year. In the British 
Isles, particularly in the rural dis- 
trict of Ireland, actual birth dates are 
often hard to check, and in the 
United States it is difficult to in- 
vestigate alleged centenarians among 
the negroes or people of alien birth, 

After every allowance is made, 
however, it is certain that the United 
States has relatively more men and 
women who have attained or passed 
their century than have the British 
Isles. Moreover, while the number 
of centenarians is rising in the U. S. 
it is showing a decline from decade 
to decade in the British Isles. 

As conditions in Canada are more 
like those in the United States than 
those in Great Britain it is argued 
that it is reasonable to expect an in- 
creasing number of centenarians in 
this country. 

This theory is borne out by Cana- 
dian census figures. Until 1911 no 
separate figures were given for cen- 
tenarians, but in the census of that 
year 120 were reported. In 1921 
there were 183. The accuracy of 
these figures is corroborated fairly 
well by the mortality report for 1921 
when the deaths of 72 of 100 years 
and over were reported for that cal- 
endar year. 
63 over the century mark were re- 
ported. 


In 1922 the deaths of | 
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Mill Owners Mutual Fire Insurance Company 
Merchants & Manufacturers Fire Insurance Company 
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CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
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Registered with Department of Insurance, Ottawa 
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THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE LIGHTNING WINDSTORM 
Insurance in force ever $152,000,000.00 Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements/ 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


Certain Ages Scarce 


According to these figures the num- | 
ber of centenarians in Canada in-| 


DISABILITY CLAUSE 
IN LIFE POLICIES 
_ ADDS NEW HAZARD 


Mental Diseases Not Easily 
Diagnosed at Examina- 
tion 


With their attention confined too 
closely to mortality tables, actuaries 
have overlooked the growing menace 

lof mental diseases as a source of dis- 
ability costs. 

Total disability clauses in life in- 
surance contracts are for the most 
part of too recent date to foretell 
what effect mental diseases which 
come under such clauses will have 
on insurance companies. That their 
charges may be heavy and inequit- 
able can be seen from the facts that 
they cannot be diagnosed by present 
insurance medical examinations and 
mental cases not only live longer 
than any other disabled class but 
even longer than the healthy aver- 


age. 

The Bulletin, the official organ of 
the Canadian National Committee 
for Mental Hygiene, says: “Mental 
disability is, in most cases, of slow 
development; and consequently only 
a small percentage of those recently 
insured will yet have reached the 
breaking point; they remain an ever- 
growing cloud of liability over the 
heads of the insurance companies. 

“The medical examination to which 
an applicant is subjected usually 
protects the company against the 
principal forms of physical disease. 
But, unless the applicant be obvious- 
ly delusional, or is one of the rela- 
tively small number of sufferers 
from mental disease of an organic 
nature, the chances are very much 
against his rejection on the score of 
mental maladjustment. 

“The obvious remedy is for insur- 
ance companies to devote as much 
attention to the mental field as they 
have hitherto done to the physical. 
The total disability clause is chang- 
ing the nature of insurance risks; 
| and careful officials will doubtless 
see that their practice changes with 
the times,” 


Inklings 


S. LEO CHARLTON has been elected 
resident of the Windsor branch of the 
ife Underwriters Association of Can- 
|ada. Other officers elected were: 
| DICKIE I. MILLS, secretary-treasurer; 
J. GROZELLA, first vice-president; 
—— HASLAM, second vice-presi- 
| dent. 


E. C. WARD, formerly divisional 
manager at Cochrane, Ont., of the Con- 
| federation Life, has been promoted to 
| the position of divisional manager at 
London, Ont. He succeeds W. H. RICH- 
| ARDSON, who was recently appointed 
inspector, 


R. A. DUNLAP and J. A. DUNLAP 
| have been appointed city managers at 
| Edmonton by the Confederation Life. 


Insurance 


_ W.F. GOLD has been appointed spec- 
ial representative for the Alberta 
Northern division of Confederation 
ife, 


creased 34.43 per cent during the last | yj¢ 


decade for which figures are avail- 
able, while the number in the United | 
States increased by only 16.68 per | 
cent and the number in Great Britain | 
decreased 68.88 per cent. 

The only apparent reason why 
Canadians’ record of longevity should | 
not continue to increase is the scarc- | 
ity of people now between the ages 
of 29 and 38. The census of 1921 re- 
ports a decrease in actual numbers 


J. M. FINDLAY has been appointed 
district manager for Central Alberta 
for the Confederation Life. 


W. POCKLINGTON has been pro- 
moted from district manager, Northern 
Manitoba, for the Confederation Life, 
to manager, Manitoba northern di- 
vision, with headquarters at Dauphin. 


J. Ds) HARVEY THEXTON has been 





and per cent proportion from 1911 of 
people between the ages then of 20 
and 29 due to war and influenza, 


Says Vancouver Schools 
Inadequately Protected 


From Our Own Correspondent 

VICTORIA.—Declaring the proposed 
schedule of fire insurance of the Van- 
couver school board “totally inadequate” 
George L. Schetky, secretary: of the 
Fire Insurance Agents’ Association, 
states that the trustees are carrying 
only $5,000 on some buildings .costing 
$200,000. His statement is a reply to 
allegations of the school board that 
rates on its property are “exorbitant.” 

Mr. Schetky says that the board of 
underwriters has offered the school 
board a $6,500,000 blanket policy over 
school property for only $5,000 a year 
more than it will pay on the schedule 
which it has prepared. He states that 
the total value of school property is 
$8,151,433, on which it is proposed to 
carry $2,528,750 insurance instead of 
$2,911,611 as previously. 


_ May Report in Fortnight 

_It is stated that Commissioner Hod- 
gins, who has been conducting the 
enquiry into the reasonableness of 
automobile rates and the advantages 
and disadvantages of compulsory auto- 
mobile insurance which was instituted 
last year by the government of On- 
tario, will make an interim report to 
the Attorney - General’s department 
some time during the next two weeks. 


Halifax Terminal Plans 


Receive Approval of Ottawa 
From Our Own Correspondent 
MONTREAL.—Work on the new pier 
to be known as the “B” unit of the 
Halifax terminals will start at once, 
according to Peter R. Jack, president | 
of the Halifax Harbor Commission. The 
Dominion Government has passed an 
order-in-council approving the new! 
pier, which will cost approximately | 
$3,500,000. | 
Contracts for the pier have been} 
awarded to J. P. Porter & Sons, Limited. 
— | 
* H. R. PHILLIPS has been appointed 
district supervisor at Brockville by the 
London Life. 


| promoted from general agent to dis- 
trict manager, Saskatchewan southern 
| division of the Confederation Life, with 
headquarters at Moose Jaw. 


| JOSEPH DAVIDSON has been ap- 
| pbinted district manager, Saskatchewan 
| southern division of the Confederation 
— with headquarters at Swift Cur- 
| rent. 


H. A. McMILLAN has been advanced 
| from district manager to manager, Al- 
berta southern division, Confederation 
Life, with headquarters at Lethbridge. 


E. HENDERSON has been promoted 
from district manager of the Confeder- 
ation Life to manager, Saskatchewan 
southern division, with headquarters at 


| Regina, 
W. J. KING, London Life superin- 
tendent at St. Catharines, has been 
transferred to Windsor. 

W. IRVINE has_ been appointed 
assistant manager, Winnipeg City and 
Manitoba eastern division of the Con- 
federation Life. 


E. J. JOHNSTON of the London 
agency of London Life has been pro- 
moted to the position of superintendent 
at St. Catharines. 


A. C. McEOWN of the Confederation 
Life has been appointed special repre- 
sentative, Saskatchewan northern di- 
vision. 


HECTOR VILLARD of the Montreal 
| Amherst agency of London Life has 

been promoted to the position of super- 
intendent of the agency. 

JAMES DENISON has been promoted 
from the London Life Collingwood staff 
to a superintendency at Montreal St. 
Lawrence, 


J. G. BEAUCHAMP, formerly an 
agent on the London St. Lawrence staff, 
has been promoted to the position of 
superintendent there. 


London Life has appointed C. SIM- 
MONDS of Saskatoon district super- 
visor over a territory which will be 
known as Rosetown supervisorship in 
Northern Saskatchewan. 


DOMINION BRIDGE 
WORKING TOWARD 
NATIONAL SERVICE 


Expansion of. Resources 
Notable During 
Year 


PROFITS 50% HIGHER 


Believed South Shore Bridge 
Profits Will be In- 
cluded Over Long 
Period 


From Oar Own Correspondent 


MONTREAL.—In some quarters 
it was expected that the report of 
Dominion Bridge Company might 
have been more favorable, as the in- 
clusion of all profits from the com- 
pleted South Shore bridge would 
have made a material difference. 
Presumably it is the intention of the 
management to take cognizance of 
these profits as received, or spread 
them over a period of years. 

Gross profit, however, standing at 
$2,639,831, is roughly 50 per cent 
higher than in 1928, which showing 
should be considered as eminently 
satisfactory. Furthermore, after 
writing of an extra $100,000 for de- 
preciation, there remained a net 
available for distribution to the 
shareholders of $1,939,831, which was 
equivalent to $4.72 a share. This con- 
trasts with $4.15 in the previous 
year and $2.85 in 1927. 

Develop Bigger Enterprise 

The marked feature of the annual 
report this year, however, is the 
progress made by the company to- 
ward the establishment of a national 
organization. While Bridge is rec- 
ognized as being the largest company 
in its field and capable of handling a 
job of any size, it has lacked manu- 
facturing facilities at distant points 
which possibly might provide better 
service and lower costs. 

Toward this end Dominion Bridge 
has of late purchased or secured a 
substantial interest in a number of 
properties, which now give it repre- 
sentation in Quebec, Ontario, Mani- 
toba, Alberta, British Columbia and 
Nova Scotia. The bringing together 
of these different units provides the 
company with a strong organization, 
and one which is in a position to take 
care of pressing needs in any part 
of the country. 

Sets Forth Position 

The remarks of the president to 
shareholders are especially interest- 
ing and informative, inasmuch as 
they give a clear picture of the na- 
tion-wide activities of the company. 
They follow, in part: 

“There has been good demand for 
your company’s products throughout 
the year, and the increased capacity of 
your plants has been well occupied. 
The sales were 39 per cent larger, and 
the output in tons was 51.5 per cent 
larger than the previous year. The in- 
creases have been well distributed over 


Insurance Problems 


Bankers National 

I am a subscriber to your paper and 
have often noticed that you say you 
cannot reply to inquiries dealing with 
foreign companies. However, I would 
be very much obliged if you could get 
me some information on the Bankers 
National Insurance Company of Jer- 
sey City, N.J., or tell me where I could 
get same, if you cannot supply it. 

The Bankers National [nsurance 
Co., of Jersey City, N. J., was incor- 
porated on September 19, 1927, and 
its success depends upon the charac- 
ter of the men at its head. Usually 
life insurance companies are not able 
to pay dividends until they have been 
in successful operation for almost 
a decade. That has been the experi- 
ence in Canada as well as in the 
United States. It may be noted that 
the rate of interest, 4% per ceht. 
allowed on funds left to accumulate 
with this company does not compare 
favorably with the Canadian rate 
which usually is a little better than 
4% per cent allowed on correspond- 
ing funds. 

he company transacts business in 
all the usual forms of ordinaty and 
endowment insurance with disabil- 
ity and double indemnity features in- 
cluding group insurance with bank 
depasits. Annuities, monthly in- 
comes, etc., are all written. Self- 
supporting women are written on the 
same basis as men. 

The original authorized and paid- 
7 capitall was $200,000 and the sur- 
plus $200,000. In 1928 the authoriz- 
ed capital was increased to $250,000. 
The capital was then increased by 
$2,570 to $202,570 with $2$5,242 being 
paid into surplus. The common stock 
is non-cumulative and controlled by 
the Bankers National Holding Co., 
which also controls the Bankers 
National Life Insurance Co., of Jack- 
sonville, Florida, and Denver, Colo. 
Dividends for policies begin upon 
payment of the second premium, in- 
terest of 4% per cent being allowed 
on funds left to accumulate. 

The company is organized on the 
proprietary plan and is operated in 
conjunction with the two companies 
bearing the same name, mentioned 
above. The organizers of the three 
companies propose to incorporate the 
chain plan in the life insurance field. 
The company started business Octo- 
ber 5, 1927, with a satisfactory capi- 
talization which was invested for the 
most part in state and municipal 
bonds, It secured in its three months 
of operation in that year a favorable 
volume of business. During 1928 
satisfactory gains in all important 
lines were made. Reserves are on a 
standard basis and surplus is ample, 

The manager and chief organizer, 
Ralph R. Lounsbury, has had long 
experience in the insurance business 
and has a strong directorate to sup- 

ort him including S. J. Higgins, 

estern Casualty Co., and Arthur T. 
Smith, vice-president of the Inter- 
state Trust Co. of New York City. 
The operation of the company is also 
guarded by an advisory board. 


National Steel Car 
Claim Heard Shortly 


From Our Own Correspondent 

MONTREAL.—War claims 
of National Steel Car Corpora- 
tion will be heard before the 
Exchequer Court in Ottawa 
shortly. The hearing will 
primarily decide whether the 
claims can be settled by a court 
judgment or whether they will 
have to be passed on by Parlia- 
ment. 


National Steel Car’s claim, 
which totals about $1,000,000, 
was looked upon with favor by 
Sir William Pugsley, but the 
Friel Commission claimed that 
the matter would have to be 
settled by the courts. If the 
Exchequer Court in the forth- 
coming hearing finds that the 
matter should be settled by the 
Commission on Reparations, 
the claim will have to be re- 
ferred to Parliament. since the 
Commission no longer is in ex- 
istence. 

If it is ruled that National 
Steel Car’s claim can be de- 
cided by the Exchequer Court, 
the corporation may be expect- 
ed to follow up such a decision 
immediately. The company 
carried the claims at $263,478 
until 1927 in its balance sheet, 
but wrote the item off after 
the close of that fiscal year. 


the system, the percentage of the total 
output for the individual plants being: 
Amherst 1.1 per cent; Lachine 44.8 per 
cent; Ottawa 3.8 per cent; Toronto 22.0 
per cent; Winnipeg 18.3 per cent; Van- 
couver 10.0 per cent. 

“The large volume of customers’ con- 
tracts has to some extent delayed the 
programme of extensions and better- 
ments outlined in last year’s report, 
but most of the work is now well in 
hand and should be available for pro- 
duction next season. 

Extend Lachine Plant 


“The buildings purchased from the 
Copper Products Company on the south 
side of the Lachine Road have been re- 
conditioned and put in service. The 
storage yard has been re-modelled, a 
new garage built and crane runways ex- 
tended, resulting in much improvement 
in storage and shipping facilities. 
Manufacturing equipment has been 
added to and improved. 

“The growth of the company’s busi- 
ness has made it necessary to largely 
increase the staff and an addition to 
the main office is in progress which will 
add about sixty per cent to its capacity. 

Open Montreal Plant 

“The Lachine ‘plant having been so 
fully occupied for the past year, your 
directors decided to enlarge your ca- 
pacity in the Montreal district by re- 
opening and extending the National 
Bridge plant situated at Longue Pointe. 

“This plant was acquired in 1912 and 
closed when war was declared in 1914. 
The present shop is best suited for a 
light class of work that cannot be prof- 
itably fabricated at Lachine, but ad- 
joining the National Bridge plant your 
amare owns property of about 14 
acres. Your directors have authorized 
the construction of a modern structural 
shop on this land. The new plant will 
become an extension of the National 
Bridge Company, being served by its 
sidings, crane runways and handling 
facilities, as well as by the. office and 
auxiliary shops of National Bridge. 
The present authorization covers the 
installation of a plant of about 2,000 
tons per month capacity. The combined 
properties cover an area of 23 acres, 
which can be efficiently developed to a 
capacity of about 6,000 tons per month. 


Build in Toronto 


“The office on the Shaw Street prop- 
erty (formerly McGregor- McIntyre 
Structural Steel Limited) has been en- 
larged in order that the administration 
and engineering staffs may be housed 
in one building. A warehouse is also 
under construction on that property and 
new equipment has been added to both 
plants. 

“In last year’s report reference was 
made to property at Islington, near 
Toronto, owned by the company and 
held for future extensions. Your busi- 
ness is, however, expanding so rapidly 
that this property may not be of. suf- 
ficient area to accommodate a plant 
that will provide for probable future 
demands, and a lot of twenty-eight (28) 
acres has been acquired at Weston, 
about three miles from the Shaw Street 
plant. This lot is in all respects suit- 
able for a large plant. 

Expand Winnipeg Facilities 

“The crane runways have been ex- 
tended ou to the new Winnipeg prop- 
erty acquired last year and a new 
shop is under construction thereon; 
new equipment has also been added to 
the present shops. 

Establish in Calgary 

“Your company purchased an inter- 
est in the Riverside Iron Works, Ltd., 
and also purchased 12.6 acres of land 
between the road and the railway on 
either side of that company’s plant, 
making with the Riverside Iron Works’ 
property a block of twenty acres. A 
structural shop has been erected which 
will relieve the Riverside Company of 
its structural business and will enable 
that company to provide for its rapidly 
expanding business in lines not handled 
by the structural shop. ' 

“Investments in other companies” 
has been increased by $366,000, repre- 
senting the cost of the Riverside Com- 
pany’s shares. 


Building at Vancouver 


“The plant at False Creek, Vancouver, 
has been worked to capacity through- 
out the year. A new site of about 
thirty-five acres, in the district of 
Burnaby about four miles from the 
False Creek plant, has been purchased, 
and construction is now proceeding on 
a plant which will give additional ca- 
pacity of about two thousand tons per 
month. The property is well situated 
and is so laid out that as demand in- 
creases the plant may be extended to 
an eventual capacity of three to four 
times the initial development. 


Complete Montreal Bridge 


“The Harbour Bridge across the St. 
Lawrence between Delorimier Avenue 
and Montreal South, the order for 
which was given in October, 1925, was 
successfully connected on July 10; 
your contract being practically com- 
pleted sixteen months in advance of 
the contract date. The construction of 
this bridge involved many unusual and 
difficult erection problems which were 
successfully met by your engineering 
and erection staff. 

“The stocks of raw material. and 
manufacturing supplies are well as- 
sorted and saleable; the inventories of 
these having been taken at conservative 
prices.” 


GUARDIAN TRUST 
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EXECUTOR 
TRUSTEE 


TRANSFER AGENT 
REGISTRAR 


618 ST. JAMES STREET 


MONTREAL 


START EARLY 


In any plan of life assurance the 


extra risk is what increases the premium 


that is required. 


The earlier you start the less your 


insurance will cost. 


Life assurance is really organized 
thrift reduced to a plan which converts 


the intentions of eve 


ry thoughtful young 


man ‘into a definite plan, 
Its psychological value is as great as 


its financial merit. 


Talk it over with one of our repre- 


sentatives. 


SUN LIFE Assurance 


Plow Company Building 

The John Deere Plow Company is to 
erect a warehouse in Swift Current in 
the spring at a cost of about $60,000, 
the contract going to MacWilliam and 
Burden, contractors, who are also put- 
ting up another plant for the same con- 
cern at Weyburn, Sask. 


Halifax Building Promising . 
Unofficial estimates predict that ¢ 
year will also be a substantial bu’ 
year in Halifax,.and one calor 
is that, including government wort 
projected for 1930, this city may 
total construction programme in 
of around $10,000,000. 


Bein 
. 


PROTECTION | 


The Independent Order of Foresters is a frater- ~ 
_ nal benefit society operating under a lodge system ~ 
and existing for the purpose of affording to men ~ 
and women the completest protection at the 


minimum cost. 


This protection covers practically every phase of 
family life. In addition to the protection afforded © 
through its Insurance and Sick Benefit Depart- 


ments, a number of practical fraternal 
are available to its members. 


benefits 


ASSETS: 


Reserves - = 
Surplus - - 


$37,000,000.00 
2,000,000.00 


Independent Order of Foresters 
FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 


CONTINUALLY ADVANCING, 


Liberal Protection of Monarch Life Policies 
increasingly popular. 


a - 


Assurance in Foreo Over, $60,000,000.00. 


The Monarch Life Assurance 
Good Opening for Salesmen — Apply: Head 


Is Your Safe Really Safe? 


The modern burglar is clever. Not many safes he cannot 
Even if he tries and fails he may ruin the safe and much 
furniture too. Let us carry ALL this risk. 


U.S. FIDELITY 


& GUARANTY COMPANY 
36 Toronto St., T. 


FORGET & FORGET” 
a eee 


Branch at 


51 St. James Street 


ST. JOHNS, QUE, MONTREAL 
Tel. *PL. 1161 


Be Sure of Getting. 
these Important 
Selections 


The Financial Post’s investment 
analysts have selected certain bargain 

' stocks — and not all low-priced stocks 
are bargains — and these are now 
being given, one stock each week, ina 
special feature “Undervalued Invest« 
ment Stocks” appearing in The Finan- 
cial Post. 


Use the coupon below and insure The 
Post being sent direct to you, person- 
ally, at your office or your home each 
week, so you will not miss any of the 
excellent profit-making opportunities 
being reviewed. 


———-—--—— Clip Out the Coupon NOW -——-———- 


THE FINANCIAL POST, , 
153 University Ave., 
Toronto 2. 


I wish you to send The Financial Post for the next 


year. 
(52 Issues) to the address below. I enclose $5.00. “ig 
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ANK OF TORONTO 
SAVINGS ARE UP, 
“DEMAND IS DOWN 


Mittle Change in Total 
eT) sposits, Annual Re- 


-. 


> _ port Shows 
PROFITS ARE HIGHER 


Barnings Now 24.21 Per Cent 
“on Capital—Reserve is Up 
~ to $9,000,000—Capital 

ny 3 $5,000,000 

a ce 
"the salient feature of the Bank of 

Woronto’s report for the fiscal period 

‘ended November 30, 1929, is the rise 

ef nearly $5,000,000 in savings de- 

mosits and the decrease of about $5,- 
1.000 in demand deposits. The total 
ef call Joans in Canada does not show 

RY at increase while the sum of 

ve current loans in Canada has ad- 
nced more than $9,000,000. 

. Total assets show an increase of 
pe $7,000,000 ;jfor 1929 over the 
“feure of 1928 which is better than 
| ahe increase of 1928 over 1927. Total 
Gmmediately available liquid re- 

eurces have been decreased by 
y more than $1,000,000. 

Net profits for the year, after pro- 

pn is made for debts written off 

@ all expenses, amounted to $1,- 

i928. This is equal to 24-21 per 

é is equ .21 per 

mt on the paid-up capital of the 


7 premium on the new stock is- 
during the year was $1,000,000 


4 and the crediting of this and another 


181,000,000 from the profit and loss 
account to the rest account brought 
‘he total reserves up to $9,000,000. 


he capital outstanding is $6,000,000 | . 


up. In addition to this, there 
|g sum of $163,100 to the credit of 
} profit and loss account. The fol- 
table gives the comparative 
of the income and surplus ac- 
t for 1928 and 1929: 
‘§800NB AND SURPLUS ACCOUNT FOR 
™ BARS ENDED NOVEMBER 30 

1928 1988 1927 


$ 3 
© 1,468,486 1,264,971~1,165,432 
stock 1,000,000 


2,453,436 
3 
713,436 
60,000 
fund 60,000 
it. off prem. 200,000 
for taxes 158,054 


for year 1,261,946 
. surplus © 901,175 


Corporation Funds 
Return to Business 


Lo all money rates are forcing 
corporation funds out of the call 
market and leading executives to con- 
sider investing their surplus capital 
in their own businesses. The with- 
drawal of these funds “from unusual 
Sources” is ending a market phenom- 
enon which has been provoking dis- 


cussion in banking circles for several | hee 


years, 2 

Corporation cash resources, treat- 
ly enlarged by the public’s appetite 
for shares and by conservative divi- 
dend policies have been used to take 
advantage of the high interest rate 
in the call money market rather than 
in developing corporation business, 
for which presumably these addi- 
tional resources were created. Addi- 
tional capital funds in some instances 
were acquired, not because of any 
immediate necessity for them but be- 
cause the investment market was ex- 
ceptionally favorable. 

“We have here,” remarks the Am- 
erican Banker, “a case of corporation 
foresight which has turned out to be 
unusually profitable in a use not at- 
all within corporate activities, but 


BANQUE NATIONALE 
PROFIT STATEMENT 
REVEALS INCREASE 


Net Earnings 16.81 Per 
Cent of Average Capital 
Employed 


From Our Own Correspondent 

MONTREAL. — Banque Cana- 
dienne Nationale reports net profits 
for the year erided November 30, 
1929, amounting to $1,053,099, as 
against $946,065 for 1928. 

This increase of over $107,000 was 
all the more satisfactory because 
the Banque has only had the benefit 
of approximately one half of the cap- 
ital represented by the new stock. 
The capital stock was increased from 

,000 to $7,000,000 and the bank 
at its disposal durin 
the fiscal year, an average capi 
of $6,264,424. 

Net Poo were equal to 16.81 per 
cent of the average capital used, as 

inst 17.20 in 1928 and 16.42 in 


_~*""*"| 1927, and they were equivalent to 


8.53 per cent of the capital used and 
the reserve as against 8.29 in 1928 


ese} and 7.98 in 1927. 


Pees Savings Are Up . 
Liabilities to the public increased 
inthe year. While 
show an increase, 

ts were lower 


_cTeasg comes then from the fact that 
nment advances, which were nil 


ss 


U - 
* Capital and.reserve showed an in- 
from the 1928 total of $12,- 
_ to the present figure of $15.- 


‘Total liabilities increased slightly 
than $7,000,000 for the year. The 
ing table gives comparative 
sheets for 1929 and 1928. 
tely Available Liquid Resources 
Years Ended November 30 
3920 1928 


376,049 381,921 


; 89,6 
93,437,116 
; 32,461,178 ~» 33,714,760 
Loans and Securities Other than These of 
Canadian Gevernment 


ee 3,182,437 
1,648,640 
11,711,021 
77,385,796 


93,927,894 


Due from Other Banks 


Notes of other banks — 817,275 
Cheques . 8,070,775 
8,888,050 

Other Assets 

wee 46,440 

46,426 

2,965,582 

3,569,463 

280,586 


6,908,497 
Total -rececsevge 142,185,619 
Liabilities 


3,522,277 
2,228,850 
10,176,328 
67,916,075 


83,843,530 


633,475 
10,812,848 


11,446,318 


the Public 


8,796,048 
3,000,000 


18,147,010  23,386,1 
86,849,625 81,940,603 


116,792,683 114,416,827 


Abroad, etc. : 
"lode he ecse 4,513,517 wt 
791, 


yevebie ° 1,015,339 
Bie's eredit ae 2,649,493 


202,532 
7,000,000 
5,000,000 

91,175 


13,103,707 
135,273,454 


” 2,965,583 
Sundry Uabs. oc 281,196 250,000 
125,568,318 120,480,544 
\ Dee other Can. bks. 1,212,859 
Te the Shareholders 
evnoceirad 241,321 
Bg 6,000,000 
meresecees 163,121 
: 15,404,442 
cee G@Beraecce 142,185,619 
: ks than in Canada. 
| 
| Bank Chat 
BANK OF COMMBERCE will occupy 
half the ground floor of Sudbury’s first 
per, a 12 story building on which 
is to start immediately. 
_ BANK OF TORONTO is said to have 


Gstablished a record in northern pay- 
when the branch at The Pas paid 


Unelaimed deposits either forgotten 
& seacied in Trronto banks amount 
Satie 0 en Ottawa banks to 


RAROLD G. WRIGHT, formerly man- 

of the Bank of Montreal branch 

cardine, Ont., has been appointed 

r of the bank’s branch at Bar- 

d Victoria Avenue, Hamilton, Ont. 

“Succeeds J. FE, R. WAINWRIGHT, 
Tetires after 4) years’ service. 


$38,400ir << day in gangs in from 
| Satrestien on tne Hudson Bay Rail- | 8a 


Credit Balance $132.292 

After payment of the dividend 
$607,875, of the interest on the new 
stock $18,140, contribution debenture 
fund $40,000, provision for Federal 
Government taxes $105,000, and the 
payment of $125,000 to the treasurer 
of the Province of Quebec, profit and 
loss account shows a credit balance 
of $132,292, 

Premim on the new stock 
amounteu to $925,264 and the sum 
of $574,736 on the cumulative prof- 
its was carried from the profit and 
loss account to rest account, raising 
the latter to $7,000,000, which is the 
equivalent of the paid-up capital. 

Deposits total $120,818,196, as 
against $123,084,858; on November 
30, 1928. The slight in deposits in 
Canadian banks as a whole is due to 
the activity of stock exchange oper- 
ations. Liabilities to shareholders 
are now larger because of the in- 
crease in capital and premium on 
new stock, The new stock issued at 
160 in the course of the fiscal year 
has been rapidly paid for, and on 


13 | November 30, last, out of $1,500,000, 


there was only a balance of $2,010 
outstanding, due in January and 
February, 1930. 

Assets Total $155,245,000 

Total assets of the Banque Cana- 
dienne Nationale stand at $155,245,- 
638, compared with $150,012,904 last 
year. Quick assets, which have in- 
ereased $681,381, amount to $77,- 
972,214 and represent 55.73 per cent 
of liabilities to the public. Current 
loans and discounts aggregate $68,- 
599,076, as against .$64,236,830 on 
November 30, 1928. 

Securities held by the bank show 
little Change from last year, while 
leans to municipalities show a gain 
of a little less than $200,000 at $7,- 
811,394. Call loans are up nearly 


-|50 per cent, having increased from 


$10,696,989 to $15,011,988. Current 
loans and discounts are carried at 
$68,599,076, as against $64,236,330 
a year ago. Bank premises show an 
increase in value of $145,000 at $5,- 
550,503. : 
Profit Shows Gain 

Profit and loss account figures 
for the past two years compare as 
follows: 1s ss 


e 
Bal. forward wcoceored 549,944 418,879 
Profits 


Prem. on new stk. sea 
2,528,308 


607,875 
18,140 
40,000 

105,000 

125,000 

1,500,000 

182,292 


2,528,308 1,369,944 
* On installnients on new stock. 


—————————————— 
Weekly Bank Clearings 


(As compared with same week last year) 


a 
- 
Pension fund ..ecessse 
Federal tax «s.cescsece 
Prov. of Que. esssevora 
Rest account sesresesse 
Bal. forward esccccera 


Eastern Cities 
eB ee 

Montreal secovece -$116,656,4 , ’ 
Toronto » eve 184,196,147 103,140,470 
Halifax 8,187,147 2,529,270 
Saint John seccesse 
Moncton 
Quebec ...sececses 
Sherbrooke «+-se-++¢ 

WR ccceeeeserre 
Kingston eeenete 
Peterboro’ eseperere 
Hamilton evsesosssd 


Kitchener? e-cccarce 


Cee ose cen Clie 
" Dec. 27, isa Dee 26, 1920 

Winni 65,715,161 66,784, 

eee, eee LIS | BOk SNS 

Moose Jaw eecotssoa 1,391,455 

Saskatoon , 


Calgary ~eeeeeee 
Medicine Hat 
Vancouver 

New Westminster .« 
Victoria 

Yort William 


Regina 485,072 
Beoutes 5,589,228 


Kd 
Lethbridge 897,958 eeeees 


From Call Market 


through the assumption of a banking 
function.” In Canada, of course, 
many companies’ charters include the 
right to lend money. 

The speculative bubble to which 
corporate resources thus contributed 
has burst, and the surplus financial 
resources of these organizations have 
n restored to their customary 
places of lodgement. “Many corpora- 
tions have gone out of the money- 
lending business for which they were 
never created,” says an editorial in 
the American Banker, “and are now 
concentrating their thought on what 
to do with these capital advantages.” 


Opportunity Has Passed 

“We do not know,” continues this 
editorial, “whether, conscious of the 
possitte disaster to business general- 
y to which their activities as money- 
lenders contributed, the corporations 
will hereafter confine themselves 
within their own appropriate func- 
tions; it may be assumed that a aoe 
time is to elapse before they will 
have a like opportunity for the use 
of funds outside their proper fields.” 

Just what effect, if any, Canadian 
corporations’ activities in the call 
money market may have had on the 
recent stock slump is impossible to 
determine, Their sums on call in the 
Dominion, although large, for the 
individual companies, were not lar 
enough in the aggregate to affect 
call rate, which was set by the banks 
even at the height of the influx of 
funds from unusual sources. Also 
Canadian firms’ call money preferred 
the eager market in New York to 
the door-to-door negotiating of 
Montreal and Toronto. Two of the 
larger Canadian companies, for ex- 
ample, each had $2,000,000 on call in 
New York, 

It was mainly consideration of 
what the future of this activity would 
bring forth that was discussed. Plac- 
ing their money on eall admittedly 
enabled corporations to earn more 
than nad would get on other invest- 
ments. 


Soviet Currency and Gold Fart 

_ _ Company 
Economie Life announces that the 
total of Soviet currency in circulation 
November 21 was 2,912,000,000 rubles 
(about $1,456,000,000) which compares 
in a rather startling manner with the 
total of 1,740,000,000 rubles ($870,000,- 
000) on October 1 of last year—an in- 
crease of approximately 70 per cent in 
the 13 months. No Soviet economist 
pretends that the gold reserve has in- 

creased proportionately. 


Thrift Insurance Increases 
Thrift plans combining savings and 
life insurance for depositors is an in- 
creasingly popular type of bank ser- 
vice in New York, i 
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SURPLUS OF GOLD 
IN RESERVE HELD 
AGAINST CURRENCY 


Total Needed is $57,800,- 
000 While $60,300,000 
is Held 


STATUTE SATISFIED 


Only One of Three Authori- 
ties for Note Issue Calls 
for Reserve of Gold 
to be Held 


Despite the statement recently 
published in a Toronto daily paper, 
the Finance Department is main- 
taining the gold reserves above the 
level of the statutory requirements 
for the Dominion note issue. The 
statement was made to the effect 
that Canada’s reserves of gold held 
against the outstanding Dominion 
note issue was $23,662,711, or 27 
per cent, short of the amount re- 
quired to keep the country’s cur- 
rency on a gold basis. 

Such is not the case, Rather than 
a shortage, there is a surplus of 
gold held over gold required by 
statute of $2,466,933. This is based 
on the published statement of cur- 
rency released for November 30, by 
the Finance Department. The ex- 
planation is comparatively simple. 

Is Only One Requirement 

There is only one act under which 
a reserve of gold is required against 
the issue of Dominion notes, whereas 
these notes can be issued under any 
one of three legislative authorities. 
These are: 

(1) Dominion Notes Act, 1914; 
under which $50,000,000 of Dominion 
notes may be issued against a re- 
serve of 25 per cent, or $12,500,000 
in gold. Any additional issue under 
this authority must have deposited 
against it a reserve in gold of dollar 
for dollar of the issue over the first 
$50,000,000. At the end of Novem- 
ber, 1929,’ there was $95,387,448 of 
Dominion notes outstanding under 
this act. The total gold required for 
such an issue is therefore $57,887,- 
448. This is the only act requiring 
a gold reserve to be set up against 
the issue of Dominion notes. 

(2) Dominion Notes Act, 1915; 
under which authority the issue of 
Dominion notes against the security 
of guaranteed railway bonds was 
allowed. There was $26,000,000 in 
notes outstanding under this auth- 
ority at the end of November. No 


| WHEN_REMITTING | 
SEND | 


‘Emergencies - 


In case of illness or accident, 
who would sign your cheques, 
subscribe for new stocks on 
your behalf, or attend to other 
important matters for you? 
q The appointment of The 
Royal Trust Company as your 
STANDING-BY ATTORNEY 
will provide for continuity in 
the management of your 
affairs, should you become 
temporarily incapacitated at 
any time.* We make no 
charge for holding a Power of 
fAttorney unless required to act 
‘under it. 9 We invite you to 
consult our officers. ” 


\ 


THE ROYAL TRUST © 


59 Yonce Srrzer, Toronto “ 


BRaNceEs 
SAINT JOBN, NB, 
8T. JOHN'S, NPLD, 
TORONTO 


HAMILTON 
OTTAWA 
QUEBEC 


—"wr 
CALGARY 
EDMONTON - 
WaLivat 
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Assets under administration exceed $440,000,000. 
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CANADIAN GUARANTY TRUST CO. 
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any other Fiduciary capacity. 


Official Administrator for the Northern Judicial District in Mani- 
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Branches: 
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gold is required as a reserve against 
this issue. 

(3) Finance Act, 1923; under 
which authority Dominion notes to 
any amount may be issued against 
the security of approved collateral 
deposited with the Minister of Fi- 
nance. This issue is in the form of 
advances of currency to banks and 
no gold is required as a reserve 
against it. There was $112,900,000 
outstanding under this legislation at 
the end of November. 


$57,800,000 Needed 

The only gold required is that 
called for by the Dominion notes 
act of 1914, which, on the basis of 
notes outstanding under this auth- 
ority, demands $57,887,448 in gold. 
As the gold holdings against cur- 
rency at the end of November total- 
led $60,354,381, it becomes apparent 
that instead of a deficit of $23,000,- 
000 or more, there is a surplus of 
$2,466,933 in gold above the statu- 
tory requirements, 

The following table shows the 
notes outstanding under the different 
pieces of legislation, and the gold 
required as a reserve against the 
currency. 


$95,387,448 $57,887,448 
1915 26,000,000 none 
Finance Act, 1923 112,900,000 none 

234,287,448 57,887,448 


2,466,933 


Surplus ef Geld 
above requirement 


Railway Exchange Building 
Plans Increase Capital Stock 
From Our Own Correspondent 

MONTREAL, — Railway Exchange 
Building Company has asked the Que- 
bee Government to ratify a by-law of 
the company, which provides for an 
increase in its capital. It is proposed 
to change the capital stock to $350,000 
of 7 per cent cumulative participating 
preferred shares of the par value of 
$100 each, and 3,500 shares of no par 
value common stock, The present 
capitalization consists of 2,750 shares 
of preferred and common stock. 

The amount of capital stock with 
which the company will carry .n busi- 
ness will be $188,700. 


Huge Growth 
Of Business 
Seen in Canada 


An optimistic commentary on the 
business future of Canada, is con- 
tained in a little booklet issued by 
the Brookmire Economic Service, a 
United States organization with 
Canadian offices at Montreal. The 
booklet is issued as the results of 
a study made by this organization, 
of business and industrial conditions 
in Canada. It is called “What the 
future holds for Canada.” 


Ait mmarizing leading facts 

about Canadian business progress 

and so forth, the study concludes 

with a table showing the percentage 

of business growth and volume of 

production during the period, 1924- 

28, and a prediction that Canada, 

with its “distinctive and diversified 

resources,” holds promise of even 

greater prosperity and more inten- 

sive expansion than heretofore. The 

figures of growth are as follows: 

*Percentage of Business Growth and Volume 
of Production in Canada 

Total electric power generated 

Newsprint production 

Automobile production 

Construction production 

Manufacturing production 

Total industrial production 

Bank debits 

Steel production 

Foreign trade 

Mining production 

Pig iron production 

Carloadings 

Flour production 

Railway operating revenue 

Employment 

Farm income 


* During period 1924-1928 (1919-1924 taken 
as average basis). 


West. Canada Invest. Proposes Dividend 

Western Canada Investment Co, is 
reported to have had a net profit of 
£7,209 for the year ended June 30, as 
compared to £6,708 for the previous 
fiscal year. A dividend of four per cent 
as against two and a half per cent, has 
been proposed on the ordinary shares, 
while the balance forward is increased 
from £3,676 to £4,044. 


In Every Market 

FROM Victoria on the Pacific to‘Barcelona 

in Spain, and from Fort M on the 
northern fringe of civilization to, Buenos 
Aires in South America—in every market,' 
and in the service of every phase of 
and business, the 900 branches of this 
play an important part. 


A banking connection with us may benefit your “ 
business through eur contact with these markets 


The Royal Bank 
of Canada 


Berome Conces “aos 508 - - 


READY FOR DELIVERY JAN. 10th 


6th Year of Publication 


These Questions May Come Up. 


What parts of Canada have the most money to spend? 
What does Canada sell to South Africa or to Egypt? 
Where are the automobiles located in Canada? 
What are the opportunities in Newfoundland? _ 

How much gold does Canada produce? 
How do wages compare with prices? 
How many telephones in Vancouver? 
How many city homes in Montreal? 


WHICH YOU MAY HAVE AT YOUR HAND FOR $2.00. |-_ 


How many 


milk cows in Ontario? 


Where do we sell our salmon? 
What does the gas tax bring? 
What do stocks yield? 
Where are the banks? * 


Such questions are continually arising.—the ready answer is of great value-— 
you can find the answers to 10,Q00 such questions in The Financial Post Busi- 
ness Year Book, 1980. 


A REFERENCE LIBRARY OF VITAL INFORMATION... 


The Financial Post Business Year Book is ready to join your staff. You no 
longer need rely on such haphazard information as you may clip from the 
newspapers; this book will be your ever ready reference for facts on Canadian 


affairs. 


The sooner you get your copy the sooner you start to use it. 


The 


Business Year Book will be of inestimable value to every man who makes his 
plans—in business, in selling, in buying, in investing—with a knowledge of all 
the facts. It will be of great value to every writer, every editor, every professor, 
to every man who makes public addresses, to every government official and 
member of a legislative body. It will help the engineer, the statiatician, the 
banker. It will help you as a good citizen of Canada to appreciate the greatness 
of your country. 


The Facts You Need When You Want Them 


There is nothing haphazard in the compilation of The Business Year Book. It is 
thorough, complete, accurate. The 1930 Year Book gives in one volume a range of 
-material so varied, so practical, and so comprehensive as to make it of daily use to 
executives. This year there is great simplification in the presenting of information and 
improvements in the line of new charts which give the whole story at a glance. The 1930 
Edition embodies such diversified information as analyses of all the productive indus- 
tries of Canada, figure on international trade—imports and exports—survey of markets 
—commodity prices and cost of living with comparative figures for years—trade treaties 
with other countries—population and immigration—stock market record of ajl stocks 
listed on main or curb exchanges, with five year range, capital information, par value, 
etc., and the same information on mining securities and listed and unlisted bonds— 
Dominion Inc. Tax and complete details of corporation tax, and succession duty rates in 
the different provinces—estimate to the end of 1929 of the amount of foreign capital 
invested in Canada—record of provincial finances—comprehensive economic survey!o 
Newfound!and—recapitulation of all the vital economic news that comes out during the 
year in The Financial Post. This and much more,—all facts that you need when you 
want them. We want to put a copy on every business man’s desk and in every business 
library. 
A large number of advance orders are already on our files. There is a demand for 
this accurate and comprehensive record of Canadian business progress from many dif- 
ferent parts of the world. Therefore, to be sure you get your copy order now, using the 
coupon below. 


THE FINANCIAL POST 


153 University Ave. 
TORONTO 


1070 Bleury, Se. 
MONTREA L 


Year Book $2.00 seer 


THE FINANCIAL POST, 
163 University Ave., o 


Toronto 2. 


Send me post paid.......copies of Business Year Book, 1930, at $2.00 per copy. I enclose $ s.qnqes 
in payment. 
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| Copper Values Increase 


At Falconbridge Mines 


CAPITAL INCREASE 


‘APPROVAL GIVEN [Rival Interests 


Hotly Contest 


THE FINANCIAL POST 


CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 


BELIEF IS DOME 
LIKELY TO BUILD 


OF ABANA MINES} Abana Meeting) MILL NEXT SPRING 


Much Discussion Preceded 
Passing Required 
By-law 


OKE BACKS ISSUE 


Broker to Take All Unsub- 
scribed Stock — Offers 
Shares at 
$1 


An increase in the capital of Ab- 
ana Mines Ltd., from 3,000,000 
shares to 3,500,000 shares of $1 par 
value, was approved by the share- 
holders at a special general meeting 
held at Montreal, , 27 and a 
by-law authorizing the increase was 
ratifi 

Shareholders have since been ad- 
vised by circular letter, that those 

desiring to participate in the pur- 

chase of the new Re res a — 

payment on or ‘ore Jan 5 

1930, to the Sun Trust Co., ita. 

Montreal, of $1.25 for each share 

purchased, shareholders being offer- 

ed the right to subscribe for one 
new share for every six shares held 

as of record December 31, 1929. 

Much Discussion 
The Montreal meeting was pro- 
ductive of a great deal of discussion 

_of the terms and conditions of the 
offering to be made to shareholders. 

_A motion to adjourn the gathering 
, until the time of the annual general 
meeting, in order to allow time to 
obtain further information regard- 

ing the details of the offering, on a 

show of hands, was defeated. 

After a number of demands had 

_ been made to the chairman, F. A. 
Kent, president of the company, re- 
pareee the agreement entered into 
_ by directors with F. G. Oke of To- 
ronto covering underwriting of the 

~ new stock, it was lained that an 
. jronclad contract had been made by 
. which Mr. Oke agrees to take up any 
-. stock not s' i for by s - 
holders at $1 per share. Terms of 
payment were not given in detail, 
it was explained that the first 

i ent of $70,000 would be 

made on Feb. 1, followed by monthly 

payments of $60,000, $70,000 and 
$50,000 over a period of six months. 


f Make Special Offer 
“At the conclusion of the meeting 
it was announced that Mr. Oke was 
pre to fill any orders from 
shareholders, at the underwriting 
price of $1 a share, within the 
iod of ten days which directors 
ve allowed for taking up of rights. 
Cc. B. Howard, M.P., director, 
-made an encouraging statement as 
to the results of o tions at the 
“mine, and indicated that when the 
.) diamond drills have cut the ore body 
§, at the 1,000-foot level it would be 
ni le to give an estimate of ore 
- reserves of the mine. With the 
$500,000 to be raised by the propos- 
ed financing, Mr, Howard stated, 
‘the company would be able to build 
the new mill, get the mine into pro- 
duction by next fall, and have a sur- 
plus of $100,000 to $200,000 with 
which to carry on future operations. 
The power difficulties have been 
iateed: by the recent contract to pro- 
- vide 1,000 to 2,000 horsepower at a 
maximum cost of $37 per horse- 


GOOD RESULTS ARE 
- BEING SECURED BY 
BASE METALS CO. 


Tuning Up Process Has 
Demonstrated Mill’s 
Possibilities 
The results being secured by Base 
Metals Mining Corporation in the 
operation of its new 300 ton mill 
near Field, B.C., are reported to be 


» entirely satisfactory. Construction 
of the plant was completed and the 


mill placed in operation about the |< 


middle of November. The tuning-up 

‘process is still in progress, but it is 
thought the mill will shortly be 
operated at full capacity. 

Up to the 21st of December eight 
carloads of lead concentrates and one 
carload of zinc concentrates had been 
shipped from the property. The lead 
is consigned to United States smelt- 
ers, while Japan will be the ultimate 
destination of the zinc output. 

It is anticipated that a 90 per cent 
recovery will be secured from the 
lead content of the ore, and an 80 
per cent from the zinc content, when 

, all necessary adjustments are made. 

According to official estimates the 
25,000 tons of ore developed in the 
East Monarch ore body grades 18 
per cent lead, 12 per cent zinc and 2 
ozs. silver; the West Monarch 225,- 
000 tons grades 15 per cent lead, 12 

er cent zinc and 1.9 ozs. silver. The 

icking Horse orebody 50,000 tons, 
5 per cent lead, 15 per cent zinc, and 
3 ozs. silver. 

The above figures form an inter- 
esting comparison with the informa- 
tion set out in the recent annual re- 
port of the Broken Hill South Mine 
of Australia, one of the world’s 
leading producers of lead and zinc. 

This operation treated one thous- 
‘and tons of ore per day, averaging 
for the year 14.3 per cent lead, 11.5 
per cent zinc and 5.8 ounces silver. 
The metal recoveries in concentrates 
were: lead, 93,8 per cent; silver (with 
lead), 90.5 per cent zinc, 82.2 per 
cent. These are 25 per cent above 


The recent special general meet- 
ing of Abana Mines shareholders was 
featured by another clash between 
the former management headed by 
F. M. Connell, and the present board 
supported by F. G. Oke, who holds 
the major interest in the Abana com- 
pany. 

Mr. Connell contended that the 
price at which the stock had been 
offered Mr. Oke in consideration of 
his underwriting the issue, showed 
too great a difference to that at which 
the shareholders were asked to take 
up the shares. 

Mr. Oke in return said he was pre- 


pared to sell the stock to sharehold-| ted 


ers at $1 per share, if their orders 
were forwarded to his office before 
the expiration of the rights. 

It' was officially announced that 
work on the property would be suffi- 
ciently advanced to enable the man- 
agement to give an estimate of the 
ore blocked out to the 500 foot level 
at the annual meeting. : 

The meeting will be held some time 
in February. 

According to unofficial reports 
good copper values have been secured 
in crosscutting the Abana ore body at 
the 425 and 550 foot levels. 

It is reported assays of the copper 
section which is 18 feet wide, made 
in the crosscut located at the 425 
foot level, and 150 feet east of the 
main crosscut, show 7.5 per cent 
copper, 4 per cent zinc, 60 cents in 
gold and 5.5 oz. in silver. 

It it staed another crosscut 
directly under this on the 550 foot 
level through the copper section, gave 
a width of approximately 18 feet 
with the following assays; gold $2.80, 
silver 6 oz., copper 7.6 per cent and 
zine 2 per cent. 


SUDBURY NICKEL 
- AND COPPER CO. 
ISSUES REPORT 


Holds Many Properties 
‘Still in Prospect 
Stage 


The annual report of the Sudbury 
Nickel- and Copper Mines should 
prove of particular interest to share- 
holders of the Sudbury Basin Mines 
Ltd., in view of the fact that the 
latter company owns 1,665,000 shares 
of the 2,627,505 shares outstanding 
of Sudbury Nickel and Copper. 

In addition the report shows Sud- 

ury Nickel and Copper indebted to 
Sudbury Basin in the sum of $410,- 
520, being moneys advanced by it 
to its subsidiary. 

J. Gordon Hardy, president of the 
company in his report to share- 
holders, states that the period re- 
viewed by the report, June 15, 1928 
to October 31, 1929, covers the opera- 
— of the company from its incep- 

on. 

During that time properties have 
been acquired and are owned out- 
right or are held under option. Some 
investigation and exploration work 
has been carried out and the in- 
vestigations are proceeding. While 
no commercial body of ore has yet 
been developed the president points 
out there are possibilities presented 
of great interest. All properties are 
of the prospect type. 

Operations are being financed by 
the Sudbury Basin Mines company, 
through whose offices the properties 
were acquired. No stock has been 
issued to the public except in pay- 
ment or part payment of property 
purchases or options. 


Extensive Holdings 
_ Reporting on the property hold- 
ings, H. J. C. Conolly, geologist, 
points out that about 8,700 acres in 
the Sudbury nickel fields have been 
purchased or are under option. The 
claims control about 19 miles of the 


inickel ranges and e@ further con- 
| siderable acreage covers the dip of 


the norite edge, with which copper- 
nickel ore bodies are associated. 

Properties are located in McKim 
township where 480 acres have been 
purchased and drilling has indicated 
assays showing 0.66 per cent copper 
and 4.09 per cent nickel, Six claims 
in Trill township where samples show 
0.20 per cent copper and 2.86 per cent 
nickel; Snider township, 300 acres 
have been purchased and 130 acres 
are under option. Other properties 
are located in Norman, Bowell, 
Levack, Dowling, Cascaden, Trill, 

rury, Denison, Blezard, Garson, 
Maclennan and Capreol townships. 
Options on a number of other prop- 
erties were dropped. 

Balance Sheet 

The balance sheet as at Oct. 31 
last shows cash on hand at $2.50; 
accounts receivable, $1,200; mining 
properties owned and under option, 
$2,914,113, and other incidentals that 
bring. the total up to $3,047,977. 
oo = Sudbury Basin mines, 

y » Other accounts payable, 

$9,951. en 

The company is capitalized at $5,- 
000,000 in shares of $1 each, of which 
2,627,505 shares have been or are to 
be issued. 


Topley-Richfield Property 
Closes Down; Give Option 


From Our Own Correspondent 

VICTORIA, B.C.— Announcement is 
made of the closing down of operations 
at Topley-Richfield and the optioning 
of a promising property known as the 
“Three Star Group” on Boo Mountain, 
80 miles from Topley. The statement 
of the Topley-Richfield directors goes 
into the question of the change thor- 
oughly, explains the position of the 
company and its technical advice, and 
reviews the whole history of the Top- 
ley transaction. The directors’ position 


what they were ten years ago, due! is stated frankly and the assurance 


‘ largely to improvements in the re- 
“covery of zinc. , 

The Broken Hill ore reserves are 
conservatively estimated at 4% mil- 
lion tons, enough to last for 15 years 
at.the present rate of milling. 


Smelters Dividends 
Total Over $31,400,000 


With the distribution of $3,176,381 in 
dividend by Consolidated Smelters on 
Jan. 15, the nd total of dividends 
will be brought up to $35,903,905, The 
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given that every expectation is enter- 
eg of success with the second ven- 
ure, 

It is pointed out that the Topley eom- 
pany has a treasury amounting to ap- 
asamp es in assets and 
possesses mining equipment valued 
$50,000. — 


first dividend, $234,940, was paid 23 
years ago and in the following 12 years 
disbursements were $4,470,281. In other 
} hee ones the past — years 

viden isbursements have reached 
$31,433,674, 


| 


‘during the year on the Mammoth 


Say Step Warranted by 
Mine’s Future Pos- 
sibilities 
From Our Own Correspondent 

SOUTH PORCUPINE. Officials of 
Dome Mines maintain their reticence 
in connection with milling plans but 
authoritative information to the Fin- 
ancial Post correspondent is to the 
effect that the enterprise will erect 
a new mill rather than enter into 
an agreement, for the treatment of 
its ores, with Hollinger Consolida- 


Provided the concern had _com- 
pletely delimited the possibilities of 
further important ore developments, 
the proposed arrangement with Hel- 
linger Consolidated would undoubt- 
edly be the most economical. How- 
ever, Dome is far from having 
delimited the possibilities of the 
mine, > 

Work is only nicely under way in 
the greenstones. So far, work in 
the latter has yielded important re- 
sults, The fractures in which the 
ore was found at the upper horizons, 
in the conglomerate formation, have 
been found to continue into the 
greenstones below. Although there 
are those who question the likeli- 
hood of these continuing to much 
greater depth, those identified with 
the operation are particularly en- 
thusiastic regarding the outcome. 

Conditions disclosed at the lower 
levels of the Dome Mine are stated 
to be more on the lines of those in 
evidence on the neighboring Hollin- 
ger and McIntyre-Porcupine than at 
the upper horizons. Therefore, it is 
reasonable to e t important ore 
developments to much greater depths 
than those so far explored. 4 

On the surface of the Dome Mine, 
the ore occurs in conglomerate. This 
formation is in the from of a basin. 
However, the conglomerate grad- 
ually peters out and is underlain by 
keewatin or greenstone. On the sur- 
face of Hollinger and MclIntyre- 
Porcupine, greenstone with porphyry 
intrusions predominates. It is from 
the greenstone formation that Hol- 
linger Consolidated has taken close 
to $150,000,000 and from which 
McIntyre-Porcupine has mined 
around $40,000,000. 

The theory is expressed that the 
conglomerate at one time covered 
both McIntyre-Porcupine and Hol- 
linger Consolidated, as it covers the 
surface of Dome at the present time, 
but that it has since been cut off 
or worn away by glaciers. Whether 
this is actually what happened, or 
not, is of little importance. How- 
ever, the fact that Hollinger and 
McIntyre-Porcupine are reaping 
their golden harvest from the green- 
stone formation reflects very favor- 
ably on the outlook for Dome. 

In view of this, there appears to 
be little doubt that Dome will pro- 
ceed, possibly in early spring, with 
the erection of a new mill. Particu- 
larly valuable information, with re- 
gard to the type of mill to be erect- 
ed, can be secured from MclIntyre- 
Porcupine, which is at present wo 
ing out a new milling practice. * Re- 
sults obtained through experiments 
with the new process have yielded 
very favorable results and it is of- 
ficially stated that the new method, 
which can be adopted by Dome, will 
result in lower milling costs and a 
higher recovery from the ores 
treated. 


YEAR SAW MUCH 
BUILDING DONE 
AT B.C. MINES 


Smelters Had Large Pro- 
gramme of Ex- 
pansion 


From Our Own Gorrespendent 

VANCOUVER. — Improvements 
and extensions to the various plants 
of the Consolidated Mining and 
Smelting Company are among the 
features of mining development in 
British Columbia in 1929, and 
these projects may be summarized 
as follows: 

1. Completion of the 100-ton in- 
crease in the zine plant capacity to 
400 tons. This is not operating yet, 
but it will be ready shortly. 

2. Work has been started on the 
fertilizer plant which is expected to 
be in operation about the end of 
3. The slag fuming plant for 
which the increase in the zinc plant 
has been built, will probably be in 
operation by the middle of 1980. 

Hon. W. A. McKenzie, minister of 
mines, summarizes several other de- 
velopments in the mining industry 
as follows: 

Britannia Speeded Up 

Production has been speeded up 
at the Britannia during the year so 
that now the daily tonnage handled 
is about 6,000 and some days more 
than this is put through the mill. 

An important event of the year 
was the construction of a 300-ton 
flotation mill at the Monarch at 
Field. This property is now well de- 
veloped and equipped and should be 
an important producer in the future. 

Construction was proceeded with 


mill at Silverton, and it is expected 
this will go into production in 1930. 
The Union gold-silver property in 
the Grand Forks Division is being 
equipped with a 100-ton concentrator 
which will go into production in 
1930. 

Construction of a small flotation 
concentrator was completed at the 
Silver Cup near Hazelton, and pro- 
duction commenced. A. 30-ton cyan- 
ide plant was constructed and pro- 
duction commenced at the Reno, Nel- 
son Mining Division. 

The new concentrator and hydro- 


at! electric power plant at the Cork 


Province, Ainsworth Mining Divi- 
sion, was completed during the year 
and production commenced. Late in 
the fall this plant was closed down. 
A 100-ton flotation mill was com- 
pleted at the Planet, Nicola Mining 
Division, and production commenced. 


a 


Kirkland Lake Camp 


Will Show New Record 
For 1929 Gold Output Estimate 600 Foot Shoot 


quinine 
From Our Own Correspondent 


A preliminary and unofficial es- 
timate shows the mines of the Kirk- 
land Lake district as having estab- 
lished a new high record in produc- 
tion during the year ended December 
$1, 1929. The increase over 1928 is 
equal to $1,549,000. Lake Shore was 
the highest contributor, Teck-Hughes 
second, with Wright-Hargreaves, 
Sylvanite, Kirkland Lake Gold and 
Barry-Hollinger following, in the 
order named. 

It is estimated that during the 
year, Teck-Hughes handled around 
334,770 tons and recovered close to 
$5,000,000, according to a prekmin- 
ary estimate. 

Lake Shore handled somewhat 


Lake Shore .cccccccccece Covcccccccceccccoccs 


Teck-Hughes 
Wright-Hargreaves 


Sylvanite “ 
NE RE sc cocnatucceauenseecdosaseses e 


Barry-Hollinger 


* Estimate. 

According to the above unofficial es- 
timates, the output from these six pro- 
ducers during 1929, is equal to $13,- 
820,000. Four mines which contributed 
to production for 1927 and 1928, were 
not in operation during 1929. Namely, 
Gold Hill, Canadian Associated Gold- 
fields, Argonaut and Tough-Oakes 
Burnside. 

Look For Increase 

To date, the mines of the Kirkland 
Lake district have produced approxi- 
mately $62,350,000, as compared with 
$48,53$,059 at the end of 1928. That 
the district is far from having reached 
its peak is apparent. Lake Shore is 
operating at the rate of between 1,350 
and 1,400 tons daily, while the work of 
increasing output to $10,500,000 an- 
nually at this one mine—an increase of 
$4,500,000 as compared with output for 
1929—is within two or three months 
of completion. 

From present indications, Teck- 
Hughes will also be a larger @nnual 
contributor to future production rec- 
ords, in due time, while Wright-Har- 
greaves is already well on the way to- 
ward greater production. A _ higher 
production rate may also be expected 
from Sylvanite Gold Mines. The situ- 
ation at the Kirkland Lake Gold, in the 
westerly section of the camp is, at pres- 
ent, uncertain. Prospects of a higher 
recovery at this mine depend on results 
to be obtained to the east of the much 
dis¢ussed diabase dike, below the 3,600- 
ft. level. 

Without taking a possible increase 
at the Teck-Hughes into consideration, 
it is possible to foresee production of 
close to $17,000,000 from the district, in 


1930, 
Pay Big Dividends 
During 1929, Teck-Hughes distrib- 
uted $2,860,400 in the form of divi- 
dends, while Lake Shore distributed | 
$2,200,000 Lake Shore recently in- 


over 400,000 tons of ore from which 
approximately $6,000,000 were re- 
covered. 

Wright-Hargreaves handled in the 
neighborhood of 185,000 tons for a 
total production of about $1,655,000. 

Sylvanite Gold Mines handled ap- 
proximately 73,000 tons of ore and 
recovered close to $685,000. 

Kirkland Lake Gold recovered 
around $360,000 from approximately 
54,275 tons of ore sent to the mill. 

The mill at Barry - Hollinger 
handled over 20,000 tons of ore and 
is estimated as having recovered 
about 120,000 during the period 
under review. 

A comparison of the production 
figures for the past three years is 
interesting: 

Output 

1929° 

$6,000,000 
5,000,000 
1,655,000 
635,000 
360,000 
120,000 


1928 
$4,073,965 
4,948,896 
1,838,510 
738,146 
414,596 
111,767 


1927 
$3,375,053 


creased its dividend rate while there 
are fair prospects of further dividends 
from the Wright-Hargreaves. In view 
of this and in view of the fact that 
there is little or no likelihood of a cut 
in the dividend rate at the Teck- 
Hughes, dividend distributions during 
1930 will exceed those of 1929, 


Surpass Porcupine 


Despite the fact that dividends, dur- 
ing 1929, came from only two mines, 
distributions from Kirkland Lake ex- 
ceeded those which came from the 
mines of the Porcupine district by $61,- 
066. The total paid in dividends by 
mines of the Kirkland Lake area, since 
the commencement of production, now 
stands at $19,858,847. The distributions 
in 1929, while limited to only two 
mines, show the highest total for any 
single year in the history of the camp. 

During the period under review, ore 
reserves were increased very consider- 
ably. The indicated reserve at the Lake 
Shore is estimated at close to $130,000,- 
000 while that at the Teck-Hughes is 
believed to be in the neighborhood of 
$50,000,000. An increase has also been 
made at the Wright-Hargreaves. Work 
at the Sylvanite has disclosed new ore 
and this is now in the course of de- 
velopment. It is apparent, therefore, 
that indicated reserves now stand at 
close to $200,000,000, 

Indicated reserves will again be in- 
creased in 1930 and 1931. The largest 
increase will, of course, be at the Lake 
Shore. 

With greater production and higher 
dividends already in sight, and with 
prospects of still further advancement 
the gold producing districts of Canada, 
in due course, it would appear that the 
mines of the Kirkland Lake area will 
continue to hold a leading place among 
over a long period of years. 


Value of Mines Output 


Will Double by 1935 
States Hon. Mr. McCrea 


Oniario in five years time will be 
producing mineral wealth at the 
rate of $200,000,000 annually, was 
the prediction recently made by the 
Hon. Charles McCrea, Minister of 
the Ontario Department of Mines. 

Speaking at a complimentary din- 
ner tendered him by the Sudbury 
branch of the Canadian Institute of 
Mining and Metallurgy, the minister 
stated that Ontario, standing on the 
threshold of the fourth decade of 
the present century, would duplicate 
within the next ten years, the bil- 
lion dollar production secured from 
her mines during the past thirty 
years. Within five years he predict- 
ed the possibility of the province 
having attained an annual produc- 
tion of mineral wealth of some 
$200,000,000, or double the record 
figure achieved by it in 1928, 


New Gold Producers 

Stressing the development of 
gold mining, the minister said sev- 
eral new producers would soon be 
in the field. Two new mills were 
being erected near Port Arthur, 
while one 500-ton unit would soon 
come into production in the Patricia 
district. 

Mr. McCrea also spoke optimistic- 
ally of the prospects for develop- 
ment of an economic body of fuel, 
sufficient to guarantee a supply for 
domestic and industrial purposes in 
Northern Ontario for many years 
to come. This, he said, would be 
possible as the result of the discov- 
ery of lignite beds in the Abitibi 
river district. He also expressed 
confidence that the extra half cent 


a ton bounty, awarded by the pro- | 


vincial government on iron ore pro- 
duction might bring some large de- 
posits within the scope of economic 
operation. 


Big Power Demand 

The unprecedented development of 
the mineral deposits of the Sudbury 
district has resulted in steadily in- 
creasing demands for power for ac- 
tual mining. Two industries, which 
are component parts of the mining 
of the big nickel-copper deposits, 
the refining of nickel and copper, 
are destined to play a most impor- 
tant and far-reaching part in the 
growth of the Sudbury district. 
_The International Nickel Co’s 
nickel refinery at Port Colborne has 
been subjected to a constant series 
of expansions since its inception, 
particularly in these latter years. 
By midsummer of the present year 
the copper refinery being built for 
the Ontario Refining Co., will be 
ready for operation. 

Both of these industries will be 
large consumers of power, and in 
addition there are the demands of 
the big Copper Cliff smelter and 
concentrator of the International 
Nickel Co., both of which are rapid- 
ly drawing nearer completion, to 
consider. 

Power is therefore a vital factor 
for Sudbury’s expansion and the 
question of how an adequate supply 
is ‘to be provided to meet the de- 
mand, a matter of burning interest 
to the peoply of Sudbury, | 


This point was referred to by the 
Hon. Mr. McCrea, who stated ample 
power at a reasonable and accept- 
able cost would be provided the Sud- 
bury district at an early date. This 
subject he stated was even now re- 
ceiving the government’s careful 
study. 

Three sources were under consid- 
eration, he said, the Mississauga 
river, with a possible development 
of 100,000 horsepower; the reaches 
of the Abitibi river, from which 
power could be brought to Sudbury 
through other mining areas of the 
north; and the Ottawa river, near 
Mattawa, where there was a pos- 
sible development of 200,000 to 300,- 
000 horsepower available. 


ARNO MINE HAS 
OPENED UP ORE 
ON BOTTOM LEVEL 


Will Grade Over 3 p.c. 
Copper 


Development work carried out on 
the 340-ft level of the Arno Mines 
property at Coxheath, N.S., has in- 
dicated an ore length of over six 
hundred feet, according to official 
reports received by Andrew Walz 
consulting engineer, from Mine Man- 
ager Wm. Beaton. 

The probable length of the ore 
shoot has been based upon the inter- 
secting of the vein by two crosscuts 
that distance apart. The vein in 
question, the “LW”, has been opened 
up by three crosscuts and has been 
drifted on for a length of over three 
hundred feet. ; 

From the west crosscut the vein 
has been drifted on a distance of 
250 feet, and from the main shaft 
crosscut to the east, a distance of 
50 feet. While further systematic 
sampling will be required to defin- 
itely establish the fact, from the 
sampling done to date, the indica- 
tions are that the whole zone can 
be mined economically, and that the 
average grade of the ore will run 
from three, to three and one half per 
cent copper. 

Mr. Beaton reports a small lense 
of high grade copper was encount- 
ered in drifting on the “LW” vein. 
but was cut off by a fault, and it 
has not been possible to pick it up 
since owing to fractures and cross- 
faults met with. 

The main shaft crosscut, he states, 
has been driven an additional 29.59 
feet, during the course of which 
it intersected what is believed 
to be the “LW” vein. At this 
point he reports the vein is 
ten feet wide, and there are two in- 
tersections of enrichment, each of 
which has a width of two feet, while 
the rest of the shear carries dis- 
seminated chalcopyrite, and it is be- 
lieved the whole zone can be mined 
for concentrating economically. The 
shear has been followed for a dis- 
tance of 27 feet to the east and 
values have remained consistent. 

Much Work Done 

Development work has been car- 
ried out continuously during the 
ast year at the Coxheath property. 

his work has been concentrated on 
three levels, the 190, the 260 and the 
340. On the first level over 125 feet 
of crosscutting and drifting have 
been completed; on the 260 over 740 
feet, and on the 340, approximately 
2,000 feet. Three rock drills are 
now in operation and the daily ad- 
vance with the three machines is 
about 15 feet. : 

Several ore bodies have been 
opened up but development has not 
yet advanced to the stage where a 
comprehensive idea of the prop- 
erty’s possibilities can be determin- 
ed. It is officially estimated how- 
ever, that the tonnage proven to 
date is ample to provide a 100 ton 
concentrating plant with mill feed 
for over one year. i 

This material, it is said, will aver- 
age 3.75 per cent copper, and 80 
cents gold and silver per ton, or ap- 
proximately ry pn! ——— rite 
cents per pound. urgical 
are ra te to have indicated the 
ore is of a free milling type, and 
will, with flotation, yield a high 
ratio of recoyery. 

Finances Assured 

Although it had been intended 
shipping selected ore direct to the 
American Metals Co., refinery in 
New Jersey, and a favorable con- 
tract was secured from this com- 
pany, officials state that subsequent 
financing assured sufficient funds 
for the development p mme 
without resorting to this Pp It 
has since been decided to defer 
shipments, and it may even be that 
all the ore will be concentrated on 
the property, should further de- 
velopments warrant the building of 
a mill. 


British Columbia Mines 


Estimated Production 
Over $70,000,000 in 1929 


From Our Own Correspondent 


VANCOUVER.—With a total esti- 
mated output of ore, metals and other 
products valued at $70,030,976, the 
mines of British Columbia broke all 
production records this year. These 
are the figures given in a special re- 
port of Hon. W. A. McKenzie, min- 
ister of mines, covering the year’s 
developments in the industry. They 
indicate a big advance-over 1928, 
when mining output was valued at 
$65,372,583. The previous high year, 
1926, was also eclipsed, for in that 
year the values were placed at $67,- 


| 188,842. 


An increased output of metals and 
structural material but a decrease in 
coal production are shown in the re- 
port, which points out that higher 


prices for copper and lead as com- 
pared with. those of, 1928 are re- 
sponsible for the increase in this 
year’s valuation. ; 

“For the first time,” states Mr. 
McKenzie, “copper production ex- 
ceeds 100,000,000 pounds. Larger 
tonnages produced at the Sullivan 
and Britannia mines have brought 
the output of metalliferous mines 
from 6,241,310 tons in 1928 to 6,- 
600,000 tons in 1929. s 

“Dividends for 1929 from mining 
enterprises will aggregate in excess 
of $12,500,000, about $1,000,000 bet- 
ter than the previous year.” 

Details of mineral production as 
estimated for the year closing, with 
a comparison with 1928 figures, are 
given as follows: 


ESTIMATED MINERAL PRODUCTION FOR 1929 


(1928 Final figures shown for compariso 


Production, 1928 

Quanti*y Value 
8,424 $143,208 
188,087 3,888,097 
Silver, oz. 10,627,167 6,182,461 
Copper, Ib. ceccccsce 97,908,816 14,265,242 
Lead, Ba cccccccceese 305,140,792 18,961,412 
Sime, Be ccscccccaces 181,763,147 9,984,613 
Coal, tons (2,240 Ibs.) ~ 2,526,702 12,633,510 
Structural materials . 3,408,686 

Miscellaneous minerals 

905,354 


$65,372,583 


Description— 
Gold, placer, oz. .... 
Gold, lode, oz. 


n) 
Estimated Production, 1929 
Quantity 
7,706 
154,000 
10,400,000 
103,000,000 
309,000,000 15,632,310 
9,750,600 
11,569,500 
3,880,000 


1,715,090 
70,030,976 


471,314 
809,646 
4,658,393 
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COBALT 


Write for a copy of the cur- 
rent issue of Gibson’s Fort- 
nightly Mining Review. 


Jad 


Shareholders Approve 2 
Abana Capital Increase 


Elected President 


FP. J. CRAWFORD, 
elected by acclamation president of the 
Standard oe oat ene Exchange 
or b 


New Incorporations 


Granby Metals Corporation Limited— 
capital etock to consist of 100,000 
n.p.v. shares, capital not to exceed 
$100,000—head office, Vancouver. 

Mineoils, Limited—capital stock to 
consist of 5,000,000 n.p.v. shares, capital 
not to exceed $5,000,000—head office, 
Montreal. 

Mill Creek Gold Mines, Limited— 
capital to consist of 5,000,000 n.p.v. 
shares, capital not to exceed $5)000,000 
—head office, Montreal. 

Calinada Mines, Limited—has been 
granted authority to change its corpor- 
ate name to Great Slave Lake Mining 
and Exploration Company, Limited, 


Mines Surrender Charters 

A recent issue of the Ontario Gazette 
announces that the Abitibi Mines, Ltd., 
and the Schumacher “fines, Ltd., have 
surrendered their charters. The 
Abitibi Mines was incorporated in 
October 1922 and Schumacher in Janu- 
ary, 1914, 
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COPPER VALUES _ 


SHOW INCREASE ” 
AT FALCONB 


Drilling at 1,500 Feet Dis 
closes Interesting + 
Condition 


20/, FT. COMMERCIAL - 


Copper Values Increase Bat 
Nickel is Slightly 
Lower 


According to an official announe 
ment made by the Falconbridge 
Nickel Mines Ltd., deep dia 
drilling from the 1,000-foot level, 
intersected a mineralized zone ata. 
depth of 1,500 feet having a th 
width of 40 feet, 20% feet of 
is commercial ore. oa 

Over the whole 40 feet, « 
eliminating 44 per cent waste, the 
company reports assays show 
2.58 per cent and copper 1.38) 
cents, or 3.96 per cent con 
metals. 

The above values were secured ; 
the outset of the 15,000 feet 
diamond drilling the company. 
poses carrying out from the 
foot level to explore the ore pe 
lities of the vertical block of grou 
extending from the 1,000 to the 3,000. 
foot horizons. a 

The first hole of the propa 
series was completed to a de 
1,500 feet, the middle of. D 
last, but the assays results iy 
only been just announced. ¥ 


Copper Values Increase. - 
It is interesting to note that: 
the nickel content indicated by. 
core is slightly lower, the ¢ 
content is higher than that 
by the company as the 
age. ae 
The annual report stated the t 
ore reserves indicated to date wil 
the underground yan 
1,367,000 tons averaging 2.97 pera 
(Continued on page 20) . 7: 
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COPPER VALUES 
SHOW INCREASE 
| AT FALCONBRIDGE 


(Continued from page 18) 
nickel and 90.97 per cent copper or 
3.94 per cent combined metals. 

The limited amount of diamond 
drilling done will not of course per- 
mit of a definite idea of ore body at 
the 1,500-ft. horizon as yet, but the 
limited information so far obtained 
nevertheless affords an interesting 
comparison. The width indicated is 
less than that reported as average 
for the 225-ft. horizon, but shows a 
decided “widening out from that re- 
ported for the 1,000. 

The nickel content is lower than 


the average grade for either level, 


while the copper exceeds both. The 
combined metal content is higher 


_ than the 225. The percentage of 


waste eliminated, however, is also 

higher than both. ; 
The figures given forthe two levels 

in the annual report was a8 follows: 

_ . 225-ft level, average width 55 ft., 

nickel 2.97 per cent, copper 1.02 per 

cent, waste eliminated 12.8 per cent. 

1,000-ft. level, average width 914 
ft., nickel 2.97 per cent, copper 0.92 
per cent, waste eliminated 9.3 per 
cent. 

No mention is made of the precious 
metals content of the ore intersected 
at the 1,500-ft. level. The increase in 
copper content is similar to the condi- 
tions not in the famous Frood ore- 


body of the International Nickel Co. 
of Canada where the copper content 
of the ore has shown a tendéncy to 
increase as greater depth is reached. 
Thus on the 1,200-ft. level of the 
Frood, channel samples show cop- 
per 1.77 per cent and nickel 2.61 per 
cent; on the 1,600, copper 2.99 per 
cent and nickel 2.15 per cent, while 
on the 2,800, values run 12.14 per 
cent copper and 2.66 per cent nickel. 

Whether the replacement on the 
Falconbridge. will, work out in the 
same ratio, time and work alone will 
tell. In view of the recent results, 
however, there are interesting pos- 
sibilities, and the results of further 
work will be awaited with consider- 
able interest. 


Smelters Warfield Plant Rises 


- The construction work of the Con- 
solidated piniag. and Smelting .Com- 
pany at Warfield is well under way. 
The brick office building is up and 
roofed and interior work is in progress. 
The brick assay building is up and 
roofed, the machine shop foundations 
are in; the pipe line laid and the new 
25,000 gallon tank on the hillside is in 
course of erection. 


Open Mineralized Area 


The Provincial Department of Mines 
has finished the construction of 30 
miles of trunk pack trail from Copper 
Mountain on the route of the Ashnola- 
Pasayton trail which will enable pros- 
pectors to go east and west to within 
ten miles of the international bound- 
ary, opening up what is considered a 
highly-mineralized area, 
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Rhodesian Selection 


Has Large Possibilities 


Particulars regarding the Rhodes- 
ian Selection Trust in which there 
is a considerable stock interest :in 
Canada, and which is traded in_ on 
the Standard Stock and Mining Ex- 
change, are set out in an article ap- 

aring in a recent issue of the Eng- 
fish publication, “The Stock Ex- 
change Gazette,” which states: 


Have Large Concession 

“This young concern is prospecting 
| (in terms of a sub-lease from the 
| Bwana M’Kubwa Copper Mining Com- 
pany) on 1,800 square miles concession 
in Northern Rhodesia, on which several 
highly promising deposits have already 
been discovered. Up to the present 
the Bwana Company has been entitl 
to a one-third interest in any discovery 
made, and to subscribe 30 per cent of 
the capital of any wsbsidiary working 
company. As from Dec. 1 last these 


roportions rise to respectively 65 per 
ab and 60 per cent. The Rhodesian 
Selection Trust has now selected 22 
areas, covering 149,700 acres, within 
E concession and 


| pee mining 
ants in respect of these areas are 
Gee issued . it by the British South 
Africa (“Chartered”) Company. 

“The most important of these grants 
will cover the Mufulira mine, which it 
is evidently intended to float off in 
the near future. A series of 18 bore- 
holes (not all of which have struck 
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commercial ore) is considered to have 
roved a sulphide ore deposit for a 
fength of 7,000 ft. ‘The average width 
of the ore so far disclosed is 85.24 
ft., and the average grade is 4.65 per 
cent total copper.’ The average dis- 
tance to which the ore body (or bodies) 
has been drilled on the dip is 1,600 ft. 
Plan 5,000 Ton Mill 
“Assuming that these dimensions are 
borne out by further drilling and de- 
velopment, they would indicate, we 
calculate, a high grade ore content of 
60,000,000 to 80,000,000 tons, but the 
management has not yet committed 
itself to an official estimate. All the 
same it has been decided to proceed 
forthwith with the opening up and 
equipment of the Mufulira on an 
initial basis of dealing with 5,000 tons 
of ore per day. This programme will 
mean an expenditure of £2,000,000 or 
so over the next few years, whereas 
the Trust has at present apparently no 
more than £400,000 at its command. 
ay last November the authorized 
apital was raised to £1,250,000 by 
the creation of 1,000,000 5s. shares, 
but arrangements té issue these were 
held up. by the Wall Street slump. 
“It now appears from the directors’ 
report that on November 22 a pro- 
visional agreement was arrived at with 
the American Metal Company, Ltd., the 
Lehman Corporation of New York, and 
Messrs. Cull & Co. to provide the funds 
required for the development and 
equipment of properties. Elsewhere it 
is stated that on the Chambishi prop- 
|erty “sufficient work has already been 
| completed to indicate a payable ore 
| body of considerable magnitude.” The 
first borehole on the Baluba, which 
lies north-west of the Roan Antelope, 
has also given good results, 4.27 per 
| cent copper over 17.8 ft. On at least 
four other areas promising indications 
have been found. But it is quite con- 
ceivable that if the Mufulira lives up 
to its present richness that mine alone | 
will eventually more than justify the 
current price of 47s. 6d. for Rhodesian 
Selection Trust 5s. shares.” 


“| FISHING FOR BITS _ 
| SERIOUS HAZARD | 


AT TURNER FIELD | 
| Drillers’ Neo-Sporting An-| 
| ging for Apples 


“Abandoned due to drilling diffi- | 
| culties,” the not uncommon sorry} 
report from Canadian oil wells is 
often due to the delays and financial | 
loss occasioned by “fishing” for bits 

broken off far down the hole. 

“In a field where deep holes and | 

| difficult drilling are the rule, it is 
obvious that the small operator | 
whose capital is limited is liable to 
financial extinction if he is unfor- | 
itunate enough to encounter a bad| 
fishing job,” says the Imperial Oil | 
| Review, the house organ of Imperial 
|Oil Limited. “An excellent example | 
| with which we are familiar is the! 
Turner Valley field, Alberta, where | 
difficulties and hazards beset the| 
driller such as are rarely encountered | 
in any other oil field.” 
Fishing is Uncertain 

“An amateur turned loose on a drill- 

ing rig would in all probability cause 

| a fishing job within a very short time, 
but even the most expert drillers en- | 
counters mishaps than can never be | 
foreseen. Then drilling may have to be |} 
suspended and the trying task of re- 
covering a lost “bit” undertaken. The 
fisher at the drilling rig has this in 
| common with the disciple Izaak Walton 
—high hopes and complete uncertainty | 
of success. | 
| “In cable tool drilling, fishing is 
often due to a break in the steel cable 
which suspends the drilling bit and the 
stem and jars above it. In rotary drill- 
j ing, fishing becomes necessary when 
| through the bit encountering a boulder 
lor some other obstruction the drill 
pipe is twisted in two. 

“So exact has the science of fishing 
become that the driller has almost as 
elaborate a fishing kit to rely upon as 
has the angler who has been subjected 
to skilled treatment by an expert sport- 

| ing goods salesman. 
| “The driller may be anywhere from 
| several hundred to several thousand 
feet from the lost equipment. He has 
no means of seeing just what condi- 
tions are. So, in order to get a pic- 
|; ture of what has happened he uses an 
| impression block, a block of wood into 
| one end of which long nails have been 
| driven, with the heads protruding sev- 
| eral inches. Soap is pressed into the 
| spaces between the nails and this de- 
| vice is lowered and allowed to strike 
the lost tool which results in an im- 
pression from which the driller may 
size up the situation and decide how 
| best to proceed with the fishing job. 
| “With luck, he may retrieve the lost | 
| equipment in a short time, but such 
luck is not common. Sometimes he will 
find that the hole has caved and buried 
the lost bit, and then the tedious pro- | 
| cess of cleaning out the hole must pre- 
cede actual fishing. At other times it 
will be found that the tool has broken 
off short and is lying across the bottom 
of the hole in such a way that it can- 
not be released. Often after long pe- 
riods devoted to fishing operations, it 
has been necessary to abandon the 
hunt and drill past the lost equipment 
in order to proceed with the drilling. 


METAL INDUSTRIES | 
JOIN IN RESEARCH | 


Ontario Metal Industries Re. 
| search Foundation’ An- 
nounces Plans 
| 





Organization of the Ontario Metal | 
Industries Research Foundation has 
been completed and concerns engaged 
in the metal industries in the province 
are co-operating towards carrying on 
@ .programme of practical research, 
according to an announcement made by 
the Ontario Research Foundation. R. 
W. Gifford of the Massey-Harris Co. 
has been selected chairman and J. J. 
Ashworth of Canadian General Elec- 
tric Limited, honorary treasurer of the 
new organization. 

According to the plan now announc- 
ed, research facilities will be available 
to all Ontario metal firms at a purely 
nominal figure. Capital costs,-including 
the construction of the new chemical 
and metallurgical research building 
now nearing completion on St. Joseph 


|acres of zinc-lead deposits. 


PEND OREILLE HEAD 
REPORTS NEW ORE 
HAS BEEN FOUND 


Higher Grade Than Ex- 
pected — Postpone Mill 
Construction Till Spring 


Recent development work at the 
Pend Oreille Mines and Metals prop- 
erty has resulted in the opening of 
a new body of high-grade ore accord- 
ing to a statement issued by Lewis 


P. Larsen, president of the company. 

“The ore is of much higher quality 
than had been expected in the metal- 
ine deposits,” Mr. Larsen stated. 

“The ore body has been crosscut 
for 80 feet and the workings are 
still in ore. Preliminary work has 
been completed in connection with 
the mine plant, and construction 
work on concentrator and other mine 
workings will commence early in the 
spring. Weather conditions do not 
make it advisable to continue this 
work at present, but we are still of 
the opinion that the original inten- 
tion of completing the plant by the 
end of next year can be carried out. 

“We have completed a new hydrau- 
| lic compressor plant designed for 
junderground mining, with an air 
|capacity of 2,000 cubic feet a minute, 
land our research that has been pur- 
sued for months on Pend Oreille is 
going on as steadily as ever. 


SOUTHERN LOWERY 
DRILLING STARTED 


Imperial Oil Reports General 
Progress in Turner 
Valley Field 


A new well, Southern Lowery, ap- 
pears in the current week’s report of 
Imperial Oil’s drilling operations in 
Turner Valley. This is the first well 
to be started according to contract 
with Southern Lowery Oil, a company 
in which Imperial holds 60 per cent of 
the stock and Lowery Petroleums 25 
per cent. The new well was reported 
down 356 feet on December 28. 

Northwestern Association well No. 
2 made éxceptionally rapid progress 
during the 12 days between December 
16 and 28, being drilled 369 feet to a 
total depth of 2,025. Rapid progress is 
also reported from Home well No. 5 
which was drilled 322 feet to a depth 
of 3,495. Home well No. 6, which was 
sunk 50 feet during the first week of 
drilling, has now gone down another 
310 feet to 360. Advance 5A also shows 
rapid progress, having been drilled 
another 276 feet to a depth of 3,662. 

Complete record of Imperial Oil dril- 
lings compared with that of last week 
follows: 

Dec. 16 Dec. 28 Progress 
pat a aia 4,208 Pas 
5,419 
3,688 
6,000 
4,623 
4,842 
5,089 


Dalhousie 7 » 
Foothills 3 .... 


| “The power situation will be ad-|y 


|justed in due course and every step 
taken to make Pend Oreille one of 
the greatest metal enterprises of the 
west.” 

The following review of the Pend 
Oreille operation has recently been 
published by Miller Court & Co., 
mining brokers of Vancouver. 

Nearing Production 

“Considered by many leading men to 
be the outstanding new property de- 
veloped during the past ten years in 
the Pacific Northwest, Pend Oreille 
Mines & Metals is rapidly moving to- 
ward the production stage. Located 
just across the International Boundary 
in Washington, and practically adjoin- 
ing Reeves-McDonald on the Canadian 
side, the property comprises approxi- 
mately 4,500 acres of silver-lead-zinc 
claims, now in a high state of develop- 


} ment. 


“Exploration and development work 
have been carried on for many years 


| under the expert guidance of Lewis P. 


Larsen and Jens Jensen, two of the 
leading mining men of the West. Long 
years of close application to the task in 
hand has finally led to a position of 
security and importance. Today Pend 
Oreille stands as a fully financed min- 
ing project, with upwards of $5,000,- 
000 in the treasury. Thousands of feet 


| of tunnels and surface trenching, and 


upwards of 100,000 feet of diamond- 
drilling and churn-drilling have been 
completed. 

“Immense ore bodies have been dis- 
closed and in some instances fully de- 


| veloped. One year ago it was shown by 


officials of the company that 700,000 
tons of ore per annum, sufficient for a 
2,000-ton concentrator and correspond- 


| ingly large metal plant, were available 


for an indefinite period. This ore ran 
from 8 per cént to 10 per cent combined 
lead and zinc, to say nothing of the 
silver, gold and, cadmium values. Since 
then ore of much higher grade has been 
blocked out. 

“Chief among the valuable assets of 
the company today is the control of 
the new Tainton zine process, the rights 
,covering an area 50 miles in every di- 
rection from Metaline Falls, the loca- 
tion of the big new plant which will 
be ready for production in about one 
year. Metal produced under this pro- 
cess now commands a premium of $25 
per ton in the open market, so that 
Pend Oreille’s control of the Tainton 
rights for the district constitutes a 
valuable asset. 

“Another asset of striking impor- 
tance is the company’s control of the 
Z Canyon power site. The riparian 
rights are owned by Pend Oreille, and 
when there is sufficient demand for at 
least part of the enormous power whi¢h 
can be developed at Z Canyon, it ‘is 
planned to proceed with development. 
President Larsen has stated that the 
run-off of the Pend Oreille River at Z 
Canyon is greater than that of the 
Mississippi River at the site of the 
Keokuk dam. It has been variously 
estimated that Z Canyon will develop- 
between 400,000 and 700,000 horse- 
power, 

Big Zine Deposit 

“Still another asset which adds 
greatly to the company’s standing is 
its three-fifths ownership of Reeves- 
McDonald Mines, Limited. This big 
Canadian property, which practically 
adjoins Pend Oreille, contains 2,082 
Develop- 
ment is showing it to be one of the 
greatest zine ore bedies in the world, 
and it is generally understood that in 
the very near future Pend Oreille will 
secure control of the balance of Reeves- 
McDonald stock now issued. 

Construction Programme 

“With all doubt removed regarding 
the immense value of the company’s ore 
deposits, Pend Oreille is now deep in 
the construction stage. A new threce- | 
story office building has been completed |! 
and is now occupied. The company’s 
big four-story hotel building, which 
will accommodate 200 persons, is near- 
ing completion and will soon be ready 
for occupancy. Plans for the 2,000-ton | 
concentrator and zinc reduction plant 
have been approved. Clearing opera. | 
tions have been partly completed and 
the big plant will be under actual con- 
struction just as soon as weather con- 
ditions will permit in the early spring. 
The building will be completed by the 
end of the year and ready for tuning 
up. By the spring of 1931, it is defin- 
itely stated by the company, the plant 
will be in production and operations 
will be on a permanent basis. 


St., Toronto, are borne by the Founda- 
| tion and the manufacturers share is 
| practically limited to overhead and 


running expenses. 

The association is’ the link between 
the Ontario Research Foundation and 
the metal industries, and active direc- 
tion is in the hands of the industry 
itself. The undertaking is of a practical 
nature only, investigations being 
started with their future effect on com- 
mercial processes already in mind. 
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MABELL MINES LETS 
DRILLING CONTRACT 


Will Test Out Conditions at 
Deeper Horizons 


4,711 
2,035 
760 


Mabell Mines Limited announce a 
contract has been let for an additional 
5,000 feet of diamond drilling. 

In outlining the work already ac- 
complished the company states nine 
holes have already been drilled on this 
property with the object of tee the 
downward. extension of the two large 
mineralized areas which were uncover- 
ed by surface trenching and stripping 
during last summer, and favorable re- 
sults have been obtained. The surface 
mineralization in the zones of impreg- 
nation consisted of iron sulphides in 
the form of pyrite and pyrrhotite, in 
which was apparent a considerable 
amount of disseminated copper ore, 
chiefly chalcopyrite, the percentage of 
compet showing signs of increasing 
with depth, thus indicating that re- 
placement had taken place. : 

The replacement of iron sulphides b 
a secondary mineralization of bn is 
a characteristic of the copper-gold pro- 
ducers in the North-western Quebec 
field, The famous “H” ore body of Nor- 
anda appeared on the surface as a body 
of massive pyrrhotite but replacement 
had taken place to such an extent that, 
at depth the ore body was found to be 
composed of high-grade copper ore, 
which, at a depth of 1,250 feet, has not 
yet been bottomed. 

The geological conditions on the 
Maybell are stated to be ideal, the acid 
and basic lava flows being intruded by 
dikes and masses of porphyry and of 


WESTEEL 
PRODUCTS 


WESTERN STEEL 
PRODUCTS Limited 


1}? ] 


BTUNTLG TG 


aD Teka) 


i 


Bought —Sold— Quoted 


Private Wires to New 


Direct 
York and Montreal and to 
Principal 


Your Inquiries Are Invited 


Our weekly publication, “The Market 


Despatch,” an authentic review of 
Canadian and mining markets, 
sent on request. 


The | 
Arthur E. Moysey Co.| 
LIMITED | 
“The Pioneer Mining Brokers | 
of the Canadian North Country” 


242 Bay Street - Toronto 


NEW YORK OTTAWA 


BONDS 
INVESTMENTS: 


Member Standard ee Exchange, Calgary 


Information gladly 


ished on all Stocks. 


PHONE 4346 


529-530 Tegler Bldg. 


Edmonton 


Wholesale Hardware 


SUDBURY 
North Bay 


: Sault Ste. Marie 


ical 





Limited 


*~ January 2, 1930" 


en — — yam 


10129100 A. Street, 
Edmonton, Alta. 

WAINWRIGHT OIL 
Stock and Leases 


diabase. No. 1 zone has been defin- 
itely traced by cross-trenching for a 
distance of 1,300 feet and a probable 
extension of the zone has been picked 
up 1,500 feet to the south-east. No, 2 
Zone, which runs parallel to No. 1, 
about 1,000 feet to the west, was traced 
for 1,000 feet on the surface but the 
presence of heavy iron and copper min- 
eralization in Hole No. 8 indicated that 
it extends at least 200 feet farther to 
the north-west. 

It is planned to carry out & pro- 
gramme of shaft sinking as soon as 
the best location for the sinking of a 
deep shaft has been decided upon. 
ew es or oe alveeey oon 
sunk on the property, have shown goo D . 
indications to the depths which they at- ome structure. . 
cained, =e one “7 ase ey be en- ses Po L. THOMPSON, i 
a and carried to depth. ‘ac Block, 

ufficient information about condi- Calgary ‘ 
tions at the depths so far attained in 
drilling having been obtained, the sub- 
sequent holes will be drilled deeper. 


J. I. me Pays Dividend 

Directors of J. J. Seguin Co., poles, 
pilings and ties dealers of Quebec City 
have declared a dividend of $3 a share 
on the outstanding common stock of the 
company, payable January 15 to share- Stock Exchange 
holders of record December 31. 425 Howe St., 
VANCOUVER, B. C. 
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Canada Loses Out 
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> the Ontario Hydro-Electric Commis- 


Ee Transmission Company of 


1 Bone one of the most strenu- 


ous campaigns ever put on by 


on,. that public ownership body 
failed to convince the electors of St. 


 . Catharines that it could give better 
service than a private company. The 


electors voted to extend the franchise 
of the Lincoln Electric Company, a 
subsidiary of Dominion Power & 
Hamilton. 
At St. Catharines the a oo 
operate side by 

on. The Hydro 

of a $300,000,000 


* enterprise, which should have given 


| it every advantage 


in competition 


with the much smaller private enter- 


prise. Yet all of the important users 
of current in St. Catharines fought 
ydro in this campai 
their names to a 
that 


urther industries to thé city. 


Only St. Catharines: and Ottawa, 


we 


among the larger -Hydro centres of 


io enjoy also,the better service 
private‘companies. The 

ese two cities tenaciously 
Hydro to oust, the 

should cause the 100 


, | per cent public ownership centres to 


~ consider what they have lost by = 
rf an 


2. eos in British markets 


themseives at the mercy o 


increased its’ sales of apples and 
eads to 
the hope that in other farm prod- 
ucts we’ .eventually win out. 
Just now in butter we have lost the 


' tain seasons of the year we could 


in. the British 
and the' year around 


bu 
we could sell bacon to England if we 


had a steady flow of our highest 
qualit; across the 


sae 
ee hy 
_| new . 


lished in the Toronto Globe and do 


B 
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Dressed 


not require to be given in detail here. 
' Certain percentages, though, will 
be of value. These show the decrease 
in our net exports of certain farm 
products between 1920 and 1929. It 
will be noted that the strange an- 
omaly ‘of a decline of more than 100 
per cent becomes an only too pos- 
sible reality in some instances and 
is accounted for by the fact that we 
have not only lost our export sur- 
plus but have piled up an import 
“yg . 
ere are the figures: 

Decrease in 
net exports 

Mutton and lamb TEFCCF ee 340% 

Utter ccccccccocccconeces 240% 

—— eeceseersseeesseeses 140% 

p and lambs Bevecovocd 90% 

products setecesoeec® aa 

code csecwer od 0 

Live cattle ececedscoscocesecd 52% 

eceeeeeeeeeeeseeees 12% 
The net unfavorable effect on our 


annual balance of trade of the 


$257,027,090, 
a “ - 


T IS a serious situation to which 
Mr. McLean refers. We are, we 
think, the most favorably situated 
cultural country in the world. 
Yet only in grain have we maintained 
our status in export markets and 
even in grain we have this year been 
unable to solve the riddle of the 


tine. 
on. W. R. Motherwell, minister 
of agriculturg announced a short 
while ago that his department was 


these items alone is 


calling a conference of all those in-| p 


_ terested in the various branches of 


live stock industry to discuss our 
ous decline in food exports. Dr. 
Motherwell’s illness has necessitated 
postponement of the conference. 
_Mr. McLean outlines what he con- 
siders to be the first question to be 
considered by the conference. It is 
this: “Is Canada losing her place in 
the world’s markets by reason of 
ility to compete or for some 

r reason?” Mr. McLean does 
not attempt to anticipate the discus- 
Sion of the conference on this ques- 
tion. Nevertheless he makes it clear 
that Canada could compete with 
rk in bacon given an overhaul- 

ing of some branches of the industry, 
he makes it clear that the farm 
‘and the packing house are closely 
inter-related and even that bacon and 
tter and other farm products are 


relly closely related as any factors 


t tend to reduce production in 


he line also operate in the case of 


rs because of the close relation- 
ship of the by-products of one branch 
the production of another. 
ur farm export problem should 
Not be insoluble. It is hoped that Ot- 
tawa will hasten its conference and 
that in the conference the department 
of trade and commerce, as well as the 
partment of agriculture will play 
42 important part. 


7 * * 
ABLE BUSINESS MAN 
CALLED TO SERVICE 
NNOUNCEMENT of the _ap-| 
pointment of the Hon. T. A. Crer- 
® as Minister of Railways has been 
Vell received throughout the countrys 
(Continued on page 2, col. 3) 


THE FINANCIAL POS 


Lhe Canadian Newspaper for Business Men ana Investors \ 


Member of Audit Bureau of Circulations 


BELL ’PHONE 
GROSS INCOME 
UP $3,000, 000 


Long Distance Revenue 
Feature of Year’s 
Earnings \ 


INSTALL 48,000 UNITS 


Gross Outlay Last Year Was 
$28,000,000 — Plans for 
1930 Call for $31,- 
500,000 


From Our Own Correspondent 

MONTREAL. — Bell Telephone 
Company of Canada’s gross earn- 
ings for 1929 recorded an increase 
of over $3,000,000. On the basis of 
the showing for 1928, this would 
mean that the next report will show 
an operating revenue of about $40,- 
000,000. This compares with $36,- 
510,731 in 1928. 
_ The marked. improvement in earn- 
ings last year is largely attributable 
to the more general use of the long 
distance communication facilities of- 
fered by the company. Over the 


¥| past.eighteen months Bell has made 


extensive additions to its long dis- 
tance system, effected improve- 
ments, lowered rates, and otherwise 
made .this form of communication 
more ‘popular. 

Last year the company completed 
a $7,000,000 building penne on 
its long distance system. This pro- 
gramme, which was the biggest ever 
carried out by the company, provid- 
ed in all about 250 additional lines, 
which added over 15,000 circuit miles 
to the system. 

Operate More Circuits 

In December the company started 
a 24-hour service direct between 
Montreal and Chicago; five new cir- 
cuits between Toronto and Montreal; 
one new circuit to Saint John, N. B.; 
and two additional circuits between 
Montreal and Quebec City. Also on 
the Montreal to Quebec line an ad- 
ditional circuit was put in between 
Montreal and Three Rivers and be- 
tween Montreal and Shawinigan. 

Extensions were also made to the 
Laurentian Mountains, and on lines 
radiating from Toronto, Hamilton, 
Windsor and other centres. Six 
lines were added to provide further 
facilities between Montréal and New 
York and other Eastern United 
States cities. ; 

While this work on the long dis- 
tance system has been productive 
of larger revenue and better service 
to subscribers, the company has also 
found a considerable demand for 


each ye: 

there are a certain number of dis- 

connections, the company has been 

able to consistently record a net 
gain. 

48,000 More Telephones | 

For the twelve months ended last 

month Bell Telephone reports a net 


gain of 48,000 telephones in use. The | 


number of telephones now in service 
must be well over the 750,000 mark, 
as in September, 1928, installations 
totalled 700,000. At that time there 
were 135,000 other telephones in 
Quebec and Ontario connected with 
the company’s system. é 
Through the company’s continen- 
tal and transcontinental connections, 
subscribers at any point served by 
the company can now reach approxi- 
mately 27,000,000 instruments situ- 
ated in the British Isles, Germany, 
France, Belgium, Switzerland, Den- 
mark, Norway, Sweden, United 
States, Cuba and Mexico: 
Building Programme Heavy 


This substantial increase in the y 


company’s facilities and widening of 
usefulness has not been accomplished 
with the expenditures of large sums 
of money on new plants, equipment, 
wires, etc. The forthcoming report 
will show an outlay on plants, equip- 
ment, etc., of more than $28,000,000. 
Gross additions to the company's 
plant in 1928 amounted to $22,406,- 
334, so that expenditures in the year 
passed were greater by between $3,- 
500,000 and $4,000,000. The princi- 
al items of outlay in 1928 were: 
ede and buildings, $3,522,663; cen- 
tral office equipment, $4,950,097; 
subscriber’s station equipment, $5,- 
$26,297; exchange lines, $5,599,752; 
and toll lines, $2,884,646. Outlay 
during 1929 was much along the same 
lines. 
Spend $31,500,000 in 1930 
For the current year the company 
has announced that its construction 
rogramme will involve an outlay 
of nearly $31,500,000. This sum will 
be expended in the following ap- 
proximate proportions: land an 
buildings, $2,900,000; central office 
equipment, $8,000,000; exchange 
lines, $6,200,000; station equipment, 
$5,800,000; toll lines, $7,800,000; and 
(Continued on page 2, col. 4) 
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’Peg Electric 
Power Output 
Gains Sharply 


From Our Own Correspondent 

MONTREAL.—Kilowatt hour out- 
put of the Winnipeg Electric Com- 
any and subsidiaries for 1929 estab- 
ished a record, amounting to 704,- 
189,200, an increase of 49,288,500 
k.w.h. over the previous year. Over 
the past decati®- Winnipeg Electric 
has recorded a steady growth in out- 
put. In 1918, for example, the com- 
pany produced 139,296,800 k.w.h. 
Ten years later production had 
climbed to 654,900,700 k.w.h., this 
figure also including the output of 
Manitoba Power. Of the power pro- 
duced in 1928, 53 per cent was for 
domestic and the balance industrial 
use. 

The company’s tramway system 
has also shown an improvement in 
operations recently. The cold spell 
of weather had a favorable influ- 
ence on traffic, and figures for the 
first eleven months of 1929 show 
55,192,058 revenue passengers car- 
ried. This compares with 54,475,- 
605 in the corresponding period of 
the previous year, an increase of 
716,453. 

The gas department of the com- 
pany also is recording further 
growth. During November last, pro- 
duction ‘amounted to 146,293,000 
cubic feet, a. substantial gain over 
the same month a year ago. 

The extent of the company’s oper- 
ations today is better realized by 
an examination of payroll figures. 
During 1928, Winnipeg Electric, 
Maniteba Power, Suburban Rapid 
Transit and W. S. and L. W. Rail- 
way, distributed $3,215,708 in wages 
and salaries to nearly 2,000 em- 
ployees. 


YIELD HIGH, 
TWIN CITY’S 
RATE EARNED 


Eleven . Months’ Figures 
Create Feeling of 
Optimism 


With the common stock currently. 
selling at 25 to yield 16 per cent on 
the present dividend of 4 p= cent, 
Twin City Rapid Transit has been 
attracting attention of investors 
looking for high returns. ; 

It is evident that the company will 
have more than earned its full divi- 
dend requirements for the year 1929 
and leaving a tidy sum to carried 
to surplus. December normally is a 
month of high revenue and while 


operating costs may have been some- A 1 


what higher owifig to greatér snow- 
fall than is usual, it is expected that 
the higher expense will not have off- 
set the gains recorded in the previ- 
ous months. 

Eleven months’ earnings figures 
show a gross of $12,221,657, com-! 
pared with $11,869,659 for the cor-! 
responding period of the previous | 
year, a gain of 2.97 per cent. No- 
vember earnings were $1,138,572, 
compared with $1,049,405, a gain of 
8.5 per cent over the previous No- 
vember. 

Dividend requirements for eleven | 
months total $852,500, compared with | 
$632,500 for the corresponding peri- | 
od of last year. aa the greater | 
payments, the surplus after divi- 
dends for eleven months of 1929 was 
$95,992, compared with $43,540 for 
the previous period. In other words, 
the net profits available for divi- 
dends for eleven months was $948,- 
492, compared with $676,040 in the 
corresponding period of the previous 


ear. 

These facts have been elicited from 
official sources as a result of the 
selling down of the stock recently 
to 22, where the yield was about 18 
per cent. The Canadian financial in- 
terests associated with the company 
apparently are more optimistic as to 
the future than they have been for 
some years. 

Since January, 1929, the company 
has been in receipt of fares at the 
rate of 10 cents cash, or six tokens 
for 45 cents. 

Previously when the company had 
obtained fare increases, the result 
was a drop in patronage. On this 
occasion, however, Horace Lowry, 
the president, asserted that in his 
opinion the patronage had reache 
the irreducible minimum and that the 
new fares would be reflected in the 
earnings of the company. 

The results for each of the first 
three quarters and for the nine 
months have apparently borne out 
this contention. The net income 
figures are: 

1929 1928 
» $468,086 $424,560 
Second quarter 223,888 149,112 
Third quarter csscecess 38,008 17,867 


Nine months ...... cece 724,982 


First quarter 


555,804 


Consumers Glass Profits 
' Continue at Good Level 


From Our Own Correspondent 


MONTREAL.—Though Consum- 
ers Glass Company will not issue 
a financial statement for the fiscal 
year ended August 31 last, it is 
stated that earnings of the company 
showed a satisfactory increase over 
those reported in the preceding year. 
While conditions in the glass indus- 
try have not been productive of large 
gains, as evidenced by the decline in 
Dominion Glass’s earnings during 
1929, Consumets Glass has been able 
to hold its own and withal increase 
earnings. ; 

Control of this company, which 
for many years rested with the Can- 
ada Cement Company, was acquired 
by: Frank P. Jones and his associates 
in 1928. Production on a substan- 
tial scale commenced in tase the 
company now has a productive ca- 
saaite of about 75,000,000 glass bot- 
tles, jars, ete., or the equivalent of 
30,000 tons annually. ; 

Average annual net earnings for 
the period August 31, 1926, to Oc- 


tober 31, 1928, available for bond 
interest and depreciation, were 
$347,855. As there are outstanding 
$1,300,000 of 5 per cent first mort- 
gage bonds and $500,000 of 7 per 
cent preferred stock, interest and 
dividend requirements on these two 
items amount to $100,000. Thus 
allowing for an increase in earnings 
during 1929, and after taking care 
of interest, dividends, depreciation, 
the balance left for distribution to 
the common stock shareholders, was 
likely well in excess of $7 a share. 

Current operations of the company 
are on a satisfactory basis. Much o 
the business done is in replacements 
of broken bottles for breweries, dis- 
tilleries, etc., the principal market 
for Canadian bottle manufacturers. 
Bottles for domestic use, such as pre- 
serving of fruits, etc., are not in 
such great demand now as was the 
case ten or fifteen years ago, but the 
volume of sales from this source is 
of comparative .importance, 
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DOM. POWER 
BEATS HYDRO 
IN ST. KITTS 


Voters Decide, -‘44 to 1, to 
Renew Competition to 
Public Ownership 


USERS LIKE 60-CYCLE 


Advantage to City Cited in 
Having Kind of Current 
Especially Suitable For 

Some Industries 


By Staff Editor 

HAMILTON. — That St. Cathar- 
ines favors continuance of competi- 
tion with the city-owned, proyincial- 
controlled hydro electric system was 
conclusively demonstrated on New 
Year’s day when the voters carried, 
by a vote of 3,664 to 1,031 a by-law 
authorizing a ten-year renewal of 
the franchise of the Lincoln Electric 
Light & Power Co., a subsidiary of 
the Hamilton Cataract Power, Light 
& Traction Co., which is, in turn, 
a subsidiary of Dominion Power & 
Transmission Co. 

Lincoln Electric Light has been in 
business in St. Catharines for 40 
years. The present franrhise, ob- 
tained in 1905, expires on Decem- 
ber 22, 1930. It was necessary, 
therefore, for the company to pro- 
cure a renewal in the election this 
year if a special vote were to be 
avoided. 

The St. Catharines hydro com- 
mission, aided by the Ontario Hydro- 
Electric Commission and the only 
newspaper in St. Catharines, the 
Standard, which always has been a 
strong pro-Hydro paper, opposed the 
by-law granting the renewal. Full- 
page advertisements laying both 
sides of the question before the 
voters appeared in the newspaper 
every evening and there were stump 
speeches by proponents and oppon- 
ents of the by-law. 

Cite Hydro Contract 

Hydro authorities opposed the by- 
law on several grounds. The most 
important claim was that continu- 
ance of the private franchise was a 
violation of the city’s contract with 
the hydro commission. This con- 
tract provides that the city shall do 
everything it can to increase the 
demand for hydro power locally. 
Another reason cited was that, in 
any event, the Dominion Power and 
its subsidiaries probably would be 
acquired by the Hydro and it was 
intimated that franchise rights 
would increase the price which the 
public would pay for the property. 
; letter over the signature of C. 
A. Magrath stated that “informal” 
negotiations. had taken place with 
a view to purchase by the Hydro. 

There were various other charges 
which figured in the campaign from 
official and other sources. Among 
other things it was stated that Do- 
minion Power was controlled in 
Montreal, the inference being that 
the Ontario hydro would be a much 
more beneficial institution. 

On behalf of the power company, 
it was contended that the Hydro 
contract did not contemplate the 
eradication of a private company 
giving good service on a competi- 
tive basis as to rates or otherwise. 
It was pointed out that the Ontario 
law provides that plants acquired 
by the Hydro be bought at only re- 
placement value plus 10 per cent 
and that there shall be nothing for 
goodwill or franchise rights. It 
was asserted that Montreal interests 
do not control the company and it 
was denied that negotiations had 
taken place between the Hydro and 
the board of the company. The 
Montreal interest mentioned, of 
course, is Power Corp. of Canada, 
which owns a substantial block of 
the ¢ommon stock but which does 
not control Dominion Power. 

Users Like Private Company 

A petition of nearly all of the 
large users of power sold by Lincoln 
Electric Light was presented to the 
council and given wide publicity in 
the local newspaper. This petition 
was a request to the council to re- 
new the franchise on the ground 
that the service and rates were sat- 
isfactory, as low as could be ob- 
tained from the Hydro, and that the 
users were benefitted, and the city 
itself placed in a favorable position 
to attract industries because of the 
competition and because of the fact 
that the Lincoln company sells 60- 
cycle power. This 60-cycle power is 
stated to be of advantage in certain 
lines of manufacture which cannot 
normally use 25-cycle power. More- 
over, it was pointed out that 60- 
cycle current is more satisfactory 
for lighting purposes because there 
is no perceptible flicker. 

The city-ownei hydro has the 
street-lighting in St. Catharines and 
the great bulk of the domestic and 
store lighting. It also has some 
factories. The privately - owned 
company, on the other hand, has a 
power load of nearly two-thirds as 
much as that of the Hydro, although 
the private companz has only a com- 
paratively few customers; these cus- 
tomers are among the largest‘ users 
in the community. 

Claim Hydro Arrogant 

The opinion of observers of the 
St. Catharines campaign is that the 
franchise by-law was helped, rather 
than hurt, by the methods used in 
the campaign against it., It is 
claimed that the voters were influ- 
enced by many factors but that the 
published opinions of the principal 
customers of the private company 
along with what is alleged to have 
been the arrogant attitude of the 
Hydro supporters were two of the 
main considerations. 

Dominion Power & Transmission 
shares with the Ottawa Light, the 
distinction of being the principal 
private companies competing with 
the publicly-owned system. Do- 
minion Power has exclusive fran- 
chises in Grimsby and Beamsville, 
owns the street railway in Hamilton, 
the Hamilton, Grimsby & Beamsville 
Electric Railway and operates light- 

(Continued on page 2, col. 5) 


New Public Attitude 


to Mining is Noticed|| On Provincial Paper 


The article below, on the mining engineer, brings to a close the 
first phase of The Financial Post’s series of alien a aie 
finance in Canada. Evils that have flowered like bad weeds in stock 
brokerage circles, in the promotion of mining companies and in the 
relations between mining companies and their shareholders have 
received attention. 

The Financial Post is pleased to be able to report, as a result of 
these articles, a very noticeable change in the attitude of the public 
towards mining finance. There has clearly developed in the past 
few weeks an understanding that is likely to grow into a new 
approach to mining. There is a distinct tendency developing to put 
mining finance on a basis similar to industrial and public utility 
finance, to clean up exchange operations, to substitute underwriting 
methods for unfair options, as a means of raising capital. Investors 
are learning to submit mining propositions to more definite tests. 

The Financial Post is not so sanguine and unsophisticated as to 
hope that a new deal for mining will immediately result from the 
revelations it has made and the nation-wide interest it has aroused 
in the problem of mining finance. But it feels that the groundwork 
has been laid for a firmer, stronger structure and it undertakes 
constructively to add new stones to this structure as opportunity 
is afforded. 

Shortly we will undertake the publication of a new series of 
articles in which a new programme for Canadian mining will be 
outlined and in which purely constructive and forward-looking sug- 
gestions will be made. 

Of the article on mining engineers published below it may be 
stated that it was prepared with the co-operation of one of the out- 
standing mining engineers of Canada, a man with world-wide 
experience and a reputation for the highest standards of practice. 


Mining Engineers Find © 
Incompetent Shysters Bring 
Disrepute Upon Profession 


Ethical Engineers Too Apt, However, to Permit 
Dishonesty to Go Unchallenged 


_ The Financial Post’s efforts, so far, to clean up the mining situ- 
ation, have been bent towards removing the abuses that have crept 
into the mining share market, in prospecting and in promotions. 
Great as these abuses have undoubtedly become at the hands of 
some share-brokers, they are not the only undesirable features, by 
any means, in the present situation. 

Mining is a highly. technical industry that is, or should be, con- 
ducted under the guidance of mining engineers. Since they occupy 
such a position of control and responsibility, are they usually com- 
petent, and is the attitude of the average mining engineer to his 
profession and the industry of mining what it should: be? 

In the first place; it must be stated that the training of mining engi- 
neers compares quite favorably with that of members of, other branches 
of engineering,—civil, electrical, and mechanical. In contradistinction to 
these professions, however, individuals who, having been a failure in some 
other occupation, resort to mining, partly because, unlike medicine, den- 

| tistry, navigation, etc., no certificate of competency is required and partly 
| because, being essentially parasites, they turn eagerly to an “occupation” 
that offers so many-gullible members of the public for them to fatten and 
batten on, as does mining. 


Lip Acquaintance With Mining Terms 

These parasites on the mining industry, form a very namerous class; 
they are easily recognized by a trained mining engineer but, having plaus- 
ible ‘tongues and a lip acquaintance with mining terms, are not readily 
detected by the non-technical public interested in nothing deeper than min- 
ing shares. Such individuals form a very numerous class and are the curse 
and bane of the profession. Their elimination, since they are almost always 
cgnnected with undesirable, if not dishonest, practices, is highly desirable 
but difficult to effect. In no other walk of life, barring horse-racing and 
some branches of professional athletics, is such an undesirable class so 
numerous and harmful. The trained, professional mining engineer is some- 
what to blame for this state of affairs since he does not expose such indi- 
viduals as often as they deserve, with the result that his own profession 
suffers in consequence. 

Too Much “Live and Let Live” 

This easy going, “live and let live” attitude of many competent, trained 
mining engineers, to the parasites of their industry is reflected too in their 
| toleration of the foisting on an inexperienced public ef many companies 
| that are known to have no excuse for existence other than the desire of 

their promoters to get rich quickly. Indeed, it can be safely said, that if 
mining engineers took a firm stand, as they might well be expected to do, 
flotation of the numerous companies in which the “mine” or “mining prop- 
erty” is quite subordinate in the minds of their promoters, compared to the 
rich harvest to be reaped from sale or manipulation of shares, would not 
be possible. One example, of many, may be given; an attempt is being 
made, in a part of the world that need not be specified here, to capitalize 
a certain type of mining venture. Publicity proclaims that there is this 
metal there, but quite ignores the important point that it has not so far 
been found in economical quantities there, and that the cases known in 
which rocks of the type in question contain the metal in pay quantities are 
so few as to constitute the exception which proves the rule. These facts 
are, or should be, known to mining engineers generally, yet no one has 
so far made them publicly known. A possible protest here, that it is not 
the business of mining engineers to take such action, misses the point, for 
there is only acertain amount of the public’s money available for mining 
and this tends to decrease in proportion to the extent that the public is 
victimized in mining companies, and consequently mining engineers in 
general suffer. ; 

So complacent is the average mining engineer to these abuses that he 
accepts them as part and parcel of the existing order of things almost 
without a murmur of disapproval. 

Do Not Protest Against Misleading Reports 

On all fours with this lamentable inertness to matters vitally affecting 
his profession, and consequently his living, is the attitude of mining engi- 
neers to reports that are issued in connection with the flotation of numerous 
mining companies. Such reports are frequently known to be either in- 
accurate or misleading or so worded as to omit reference to pertinent facts 
opposed to accompanying statements, yet no mining engineer raises a 
protest in the interests of the public. Again, many-reports on mining 
properties are written by men who are notoriously incompetent or unre- 
liable, or both. During the recent mining activity in Canada, individuals 
became rich by writing so-called mining reports which, from their very 
nature could not but be misleading or false. Was there one public protest 
raised by the mining engineering profession against a practice that every 
mining engineer, worth his salt, knew to be common? Much talk there 
certainly was, on the quiet, often accompanied by tolerant laughter or 
smiles, but of effective, honest protest, there was very, very little, if any. 

Standards Are Fixed in Other Professions 

Now, in medicine, there is a definite standard of ethics for members 
which it is the duty of all doctors to see that they and their fellow members 
live up to. A doctor knows that it is detrimental to his profession for any 
member of it to be guilty of grossly unprofessional conduct and this atti- 
tude is quite general amongst doctors. The same thing applies to lawyers. 
Why is it then that members of the mining engineering profession are so 
lax in their attitude to those bad practices that vitally affect their 
reputation generally? It is not easy to find a satisfactory answer to such 
a natural query but several contributory causes can be stated. ; 

In the first place, attention must be called to a fact that serves to dis- 
tinguish the occupation of mining engineering from almost all others. In 
most of the callings in life, a man’s success is chiefly dependent on his own 
ability and efforts and is only influenced to a minor extent by circum- 
stances over which he has no control. With mining enginecring, it is quite 
different, since, no matter how hard the engineer may work, if the mine he 
is connected with has not been left payable by nature, he cannot make it 
so and, to make it worse still, it is a hard but nevertheless an indisputable 
fact, that the majority of mines are unpayable. 

“A Good Mine Makes a Good Manager” rE ; 
Thus, the element of luck plays an important part in a mining eng!- 
neer’s career, a fact that is embodied in the old Cornish proverb “Good bal 
makes good Cap’n” or, in its English equivalent, “A good mine makes a 
good manager.” sh - : a 
This tends to render the tenure of a mining engineer’s position uncer- 
tain, to increase unemployment in the profession, which suffers from this 
disadvantage to a much greater extent than do other branches of engineer- 
ing work. Again, from the nature of the industry and its requirements, 
but few mining engineers ever get a chance to successfully enter into busi- 
ness for themselves in their own chosen occupation. Consequently, the 
(Continued on page 3) 


10c a Copy; $5.00 a Year 


$3,000,000 is Profit. 


in Deal With Abitibi 


To Increase 
Dividend Rate 


It is reported on good authority | 


that City Dairy dividend will be 
raised beginning with the first quar- 
ter of 1930. This dividend is normal- 
ly payable April 1 to shareholders 
of record March 18, The present rate 
is $2 annually. 

It has been assumed that, in view 
of the large expenditures in the 
course of the year, the company 
would not pay a higher dividend, un- 
less it were an extra for the final 
quarter. It is now’ thought more 
than probable that a higher regular 
rate will be established with the first 
payment in 1930. The amount of the 
increase cannot be learned at the 
moment. 

. More than $300,000 has been spent 
in the course of the last year on plant 
betterments and a new plant has 
been built at Princeton, Ont. All of 
these expenditures have come out of 
earnings. Despite this, it is reported 
that the balance sheet will show a 
stronger position than ever before 
and that a new high record for earn- 
ings per share has been established. 


B.C. PACKERS 
GAINS BY NEW 
REGULATIONS 


Authorities in Pacifie Prov- 
inces Restrict Fishing 
and Canneries 
lanaiieaall 
The government of the Pacific 


province, it is announced by Hon. 
S. L. Howe, provincial secretary and 


| Fine-Paper Company’s Val- 


uation Grows 50 


Merger Diversifies Newsprint 
Maker’s Output; Timber 
Limits Adjoin in N, 
West. Ontario 


Announcement this week - that 
Abitibi Power & Paper‘ Co. would 
take over Provincial Paper, Ltd., by 
an exchange of 90,000 shares of 
Abitibi common for an equivalent 
amount of common of Provincial 
Paper, places a valuation of $3,000,- 
000 on Provincial Paper common, 
which was acquired by insiders after 
new prior financing had paid the en- 


tire cost of buying the company in 


1927. ee | 
Abitibi common ‘at the moment is 


being traded at $30 per share, so. q 


that Provincial Paper holders are re= 


ceiving the equivalent of $30 per. 2° 


share for their holdings. This $30 
is all profit after.a hold of only 
three years. Ex oe 

Abitibi has applied for listing of 
an additional 100,000 shares of com- 


mon on the New York Stock Ex= 


change, It is stated that ! 
pects eventually to the ex- 
change of the : 
common of Provincial but that, fo 
the moment ments have mn 


been concluded with the holders 
thereof. 


Largest in Fine-Paper Field” 
Provincial Pa 


commissioner of fisheries for British | : 


Columbia, has decided to withhold 
further licenses for canneries for a 


period of five years and this, it is}. 


expected, will tend to greatly 
strengthen the market for shares of 
British Columbia Packers. 

The common shares of the new 
company, following the merger with 
Gosse Packing, were originally of- 
Sered it shesapelets at 20, nae 
quently, early year, they sold as 
high as 32%, and then, in the en- 
suing bear market, dropped as low as 
54g. Since the first of the year the 
shares have presented a r 
front, selling as high as 13%, and are 
now changing hands in the vicinity 
of 11, 

Fisheries Rapidly Depleted 

Some such action as has now been 
taken by the authorities in British 
Columbia long has been. advocated 
by friends of the industry, and this 
is not by any means the first at- 
tempt that has been made to solve 
the problem. It has been felt for 
years that something should be done 
to preserve the salmon fisheries 
which were being rapidly depleted in 
the waters of the Western province 
en undue and harmful competi- 
ion. 

These adverse conditions affected 
about 15,000 persons directly em- 
ployed in the industry and approxi- 


on the part of the government be-| P 


came imperative. The aim now will 
be to see that the maximum number 
of licenses is not exceeded, then to 
impose an added weekly closed time 
of anywhere up to another forty- 
eight hours, leaving only three days’ 
fishing each week. 
nduced Lower Earnings 

It is obvious that with an exces- 
sive number of fishermen the less 
will be the portion of the supply for 
each, with consequently decreased 
earnings, but, on the other hand, 
should the number of fishermen in 
any one district not exceed the fig- 
ure set by the Dominion Government 
as necessary for conservation of that 
district each fisherman not only se- 
cures a fair return of that suppl 
but avoids penalizing himself wit 
a shorter fishing season. 

What is true of the necessity of 
limiting fishing licenses, Mr. Howe 
points out, is also true of limiting 
cannery licev-es. “The more can- 

(Continued on page 2, col. 6) 
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MARKET INDICATOR 


| 
20 Industrial Stocks High Low 
Week of Jan. 7 


Week of Dec. 30 


8 Bank Stocks 
Week of Jan. 7 
Week of Dec. 30 
Month of January, 1929 .... 

10 Public Utilities 

Week of Jan. 7 96 
Week. of Dec. 30 95 
Month of January, 1929 .... 123 


93 
115 


‘Canada Dry .. . 


ated 
in their ae with the 
paper and although. 
comes under the co 


Provincial Paper appare indi- 
cates that Rae me 

— as before in the fine-paper 
ie : 


Protected by Duty 

_ Unlike newsprint manufacturers, 
fine-paper makers in Canada are 
protected by a, duty of 26 per cent 
on a ee a per cent on 
coa papers for purposes, ex- 
cept when used in ines and 
farm newspapers. on which protec- 
tion is equivalent to about 10 per 
pre oP But over <. ees cent ee 
0. paper used in these 
is made from pulp supplied by Pro- 
vincial, Howard Smith and others, so 
the loss to Canadian mills of this 
competition is more apparent than 
real. Besides the very close working 
arrangements among the book paper 
mills there is a loyalty ent 
with dealers which gives the paper 
makers additional great advantages, 

Holders of the common stock of 
Provincial Paper under the exchange 
arranged with Abitibi have a hand« 


(Continued on page 2, col. 1) 
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INDUSTRIALS, UTILITIES, ETC, 


Algoma Steel , . 15 Ham. Un, Thea. , 12 
Atlantic Sugar . 15 Hunt’s .... «1 
B. A. Oil . . 6 « 15 Imperial Life . . 16 
B. A. Brewing . . 17 Imperial Oil... 6 
Bldg. Products Kane Oil... . 
Beauharnois . Lindsay, C. W. . 3 
Lake Sup. Corp. . 10 
Loblaw’s . . 2s 9 
« 16 


McDougall “ese 
Brand.-Hend. e 


1 
C. N. Riy. . 2 «6 
Can. Gen. I. T. 9, 11 
Canada Paving . . : 


ee 
ee 

«ee 

ee 
*e 
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Can, Paperboard, 8 
Canada Life. . . 16 
Calmont....se 9 
Chem. Research . 9 
Dul.-Sup. Tra. . . 15 
ee @ 10 


National Car . 


oll ala 


Dom. Iron , 
Dividends .. ee 9 
Dom. Stores . . « 12 
Dodge Mfg. . . « 15 
Dom. Bridge... 8 
Eaton, T. Co. . . 10 
Easy Washer . . 10 
Ford, Canada . . 15 Thayer’s...-. 
Fed. Capital . . . 9 Winnipeg Elec, 
Gurd 10 World Fibre... 
Harding Carpets . 17 W. Kootenay Pr. . 


MINES 


Amulet . - « 19 Kirkland L. Gold . 19 
Cent. Patricia . . 18 Int. Nickel 9, 15, 13 
Cons. Smelters 18, 19 Pend Oreille . . . 18 
Consol. Chro. . . 19 San Antonio... 19 
Falconbridge . . 18 Stirling . . .. 19 
Gem Lake . . . . 20 Torbanite Prods, . 18 
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Bonds . . «oe «ec 14 Stocks. once 14 
Mins .sccc ec 2 Unlisted . « « « « 14. 


Simpson Co. . 
» *p A Tailors ee 
Tooke Bros. ee 


ee - 
BROCUGKAMBGOK oof COCUrM 
‘ 


REGULAR DEPARTMENTS 


| Automobiles 


Business 

Banking cccccedstcococecesosese eeccses 
Editorial 

Insurance 

Investment Market News 

Mining 

Public Utilities 

Puls Ge Paget ss cedcendesockeudeuane § 
When Women Invest 

Your Investments 


ons will ~ 


mn a i no cai ca Sl aS ee 


SR eg A eg te 
— ~~ ; re 


=o 


eG Sener 





